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Special Features in Next Issue 


Liberty Loan Must Be an Impressive Demonstration. 


A strong editorial plea for a large oversubscription for the Liberty Loan, since the outcome will be 
watched all over the world in order to determine the nation’s patriotic spirit. 


Independent Oil Companies and Their Prospects. 


In next week’s issue t: W. Smallwood will survey the field of this growing class of successful oil enter- 
prises. It is an article well worth reading by holders of such securities. 


The Business of Haskell & Barker Car Co. 


Here is another good short article T. B. Lyon has written for our next issue. As with all of his re- 
views this one also will prove timely and instructive. 


Coal Company Securities as Investments. 


The abnormal demand for coal that the war has and will produce has attracted considerable attention to 
coal securities. Our W. M. Evans in our next issue will cover this subject. 


United Gas and Improvement Co.’s Progress. 


Another analysis of a progressive public service corporation which will appear in the forthcoming issue 
of The Financial World, and which will throw light on that company’s growth. 


You can get this issue and the nert twelve also, containing 
articles equally as interesting, by sending one dollar to 
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A 30-DAY FIGHT FOR $2,000,000,000. 
The “Liberty Loan” and What Is Expected of Those 
With the Capital to Spare. 

There began on Tuesday of this week a 30-day cam- 
paign for the dollars of our people which will go down 
in the annals of finance as the greatest and most dra- 
matic success in any vital undertaking of finance, or 
, miserable, humiliating failure. It is up to all our 
people to say whether they will sit idly by in the fatalis- 
tic hope that the banks will be found rich enough to 
supply the funds, or reach out to Uncle Sam’s extended 
hand and give freely of that surplus and savings which 
most of us can dig up if we search diligently enough. 

The Treasury does not want bank money. The banks 
have done their part in taking the short term notes of 
the Treasury. That is the function of the banks. They 
cannot tie their money up in long term bonds. The 
wheels of industry would not go round if they did. 
Their money must be turned over and over again. 
What the Government does want is new money, that is 
the capital that is not already employed in productive 
industry and is held idle or hidden away or is being 
saved. It does not want to see money taken from 
the savings banks to pay for the “Liberty Loan” bonds. 
That would force liquidation of securities which the 
savings banks hold in order to meet the calls of de- 
positors for it is well known that the savings banks do 
not carry large surplus cash reserves. 

That the Government does not want savings bank 
money is proved by the fact that it has made the terms 
of the loan payable 2 per cent. in cash on June 15, 18 
per cent. on June 28 and the balance as follows: Twenty 
per cent. on July 30, 30 per cent. on August 15 and 30 
per cent. on August 30, 1917. Now if a savings bank 
depositor takes a bond before June 15, on which date 
the subscriptions close, and draws 2 per cent., the first 
payment, from the savings bank, he forfeits the sav- 
ings bank interest for six months and if he withdraws 
the second payment of 18 per cent, on June 28, he also 
forfeits the six months’ interest on the amount with- 
drawn. Plainly, the dates of payment were fixed to 
discourage the withdrawal of savings bank funds and 
direct the appeal to the hundreds of millions of money 
which it is calculated by Treasury officials is in the 
hands of the people in various forms or which they 
can spare from current income and which if it can be 
diverted to the Treasury, will add by just so much to 
the sum total of capital available for us in meeting the 
extraordinary needs of the Government. 

We feel that Secretary McAdoo’s trip to the West 
‘o rouse the people to the urgency of the call and the 
Various means adopted to enlist the public interest in 
the loan are all good measures in themselves, but only 
the people themselves can make this loan a success by 
determining, each one, to lend a hand. The employes 
of a great newspaper, the New York Times, have the 
night idea about how to make this loan a success by 


formally resolving to lay aside for the “Liberty Loan” 
each week 5 per cent. of their salaries. If all workers 
would do that the needed money would be oversub- 
scribed in a few weeks and it wouid all be new money 
added to the national store since it would represent 
savings and savings constitute new capital. 

Frank Vanderlip, President of the National City 
Bank of New York City, has stated the exact truth of 
the situation when he says: 

“If there is any one thing that this country needs next to patriotism 
at the moment, it is an understandiug of the economic fact that the 
funds to finance this war have got to come from current savings. 

“Savings of the past have been invested. It is the savings from 
to-day on that are going to supply the funds for the war, and the 
lesson of thrift is almost the greatest lesson we have got to learn.” 

It is up to you, men and women of America, to do 
a little saving for Uncle Sam. He needs your money 
to fight if you cannot yourself fight. He pays you a 
fair return, 314 per cent. with a promise of a larger 
rate if the rate for money rises and makes it possible 
to exchange the bonds you buy for bonds bearing 
whatever the new rate of interest may be decided upon. 
You pay commissions to no one and get 100 per cent. 
in bonds for your money and a bond as low as $50 de- 
nomination and as high as $100,000 may: be bought. 

Buy a “Liberty Loan” bond and subscribe now—not 
tomorrow or next week or on the last day, but now. 





ECONOMY BUT NOT PARSIMONY. 

Some Dangers of Going to Extremes in National 

Retrenchment—“Do Business as Usual.” 

The war we have deliberately entered upon is not 
going to impoverish the American people, despite 
the frantic and ill advised efforts of some leading 
publicists and Washington authorities who have 
been appealing to the people to slash right and left 
in a nation-wide program of curtailment. We can, 
as a great and united family composing the great 
United States of America, go right on doing busi- 
ness as usual, although we can afford to cut out our 
frequent disposition to be extravagant as usual. To 
that extent national saving will be a great and bene- 
ficial help in the strain of the war, but should our 
people decide that a narrow and sour parsimony is 
essential, and cut themselves off from their normal 
mode of living, there will be great danger to the 
continuation of our prosperity and injury, rather 
than benefit, will result. 

We think the situation was well put this week 
when J. Ogden Armour, of Chicago, the leading meat 


packer, in a formal statement, said: 


‘The nation has been advised to economize on food. Economy 
means intelligent use without waste; it does not call for self-denial. 
Economy was recomended to stop the waste of the $700.000,000 worth 
of food which goes into the garbage pail each year. The wave of 
patrictism sweeping over the country should not seize upon parsi- 
monious economy as a means of expression. There is no reason 
whatever for a curtailment of the use of things ordinarily needed by 
the people. There is need that everything be put to use. 

“As patriots it is not our duty to stop the ordinary purchasing on 
which the business and the industry of the country are founded. 
Hysterical economy is as much a menace to the nation as is prodi- 
gal waste. The pursuance of our normal business along usual lines 
is of paramount importance at this time, in order that our nation 
may maintain itself on a sound economical and industrial basis, from 
which to prosecute the military phase of the struggle for the free- 
dom of mankind.” 
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Our merchants and manufacturers have been 
rightly concerned over the advice of Secretary 
Houston and others who can command national at- 
tention and who have advocated a rigid adherence 
to a policy of closing down on all ordinary expendi- 
ture in order to conserve the national wealth. That 
is a good way to throw our big industrial scheme 
into convulsions, shut down mills and start soup 
kitchens for the numerous army of unemployed 
which would be quickly created. 





WELL TO KNOW THE FULL TRUTH. 


The Billions in Taxes Forecasted in Congfess Should Not 
Be Misinterpreted—The Courageous Business 
Attitude. 


There has been some plain talk in Congress in the 
last few days relative to the probable cost of the 
war and the billions of taxes the public must pay. 
It is well that the country should know the exact 
facts. We want no censorship on or deletion of 
the truth. Americans are not afraid of the truth 
but they do not like to be misled. 

According to Representative Ebenezer J. Hill, 
of Connecticut, Republican member of the Ways 
and Means Committee, we shall as a nation, be 
called upon to raise $3,600,000,000 by taxation next 
year in addition to the $1,800,000,000 called for by 
the present bill under discussion. The expenditure 
this year, he estimated, would be $10,000,000,000 
and next year it would be $15,000,000,000, counting 
the cost of financing the Allies. There was no use 
haggling over the taxation rates, or against this or 
that assessment against particular industries. We 
were practically committed to financing the needs 
of the Allies to the extent of $400,000,000 monthly, 
he said, and the interest on the bonds alone totals 
$192,500,000 a year, not counting 6 months interest 
on the certificates of indebtedness. 

Representative Medill McCormick, who may be 
said to fairly represent the big business sentiment 
of the country, objected to the 16 per cent. excess 
profits tax asserting that a fairer way to tax busi- 
ness profits would be to follow the English system, 
which assesses a tax of 60 per cent. of all profits 
which are in excess by more than $1,000 of the 
average of any two out of three years preceding 
the outbreak of war. That was a sound tax but 
ours was not, he said, and penalized industry to 
such an extent that business would be partly 
paralyzed. 

The excess profits tax is a real burden but what 
war tax is not? The income tax is very severe, es- 
pecially with its reactionary clause assessing 33 1-3 
per cent. additional on the amount paid last year. 
There is no question, however, but that profits of 
business have been abnormal since the winter of 
1914 and they are abnormal now. The securities 
markets have begun to get over their fright and it 
is apparent that much of the protest of big business 
is for use in the Senate when that body takes up 
the House bill in order that some modifications may 
be inserted. That any ruination is coming to busi- 
ness, however, is preposterous. Nevertheless, Congress 
is playing with fire in adopting the theory that business 
can and should shoulder the bulk of the taxes. 

Business was never so prosperous as in war time. 


ee, 


That is the history of all wars. It is the history 
English industry today. It will be our histo, 
The truth is there are latent energies in all peopja, 
which war will arouse and in such periods the natio, 
as a whole will produce more than ever before eye, 
though it may spend as never before. There jg ,, 
lack of employment, money rates are usually hig) 
activity is general, people are liberal, even extra). 
agant. We commend to the attention of those yj, 
are inclined to take a bilious view of the situatig, 
the cheerful optimism of a big business organijy,. 
tion in New York which published a page ad vertig.. 
ment this week: that is full of business hope ap) 
courage: 

“No matter what comes, don’t be a business slacker. If yoy gay. 
not thrust a bayonet, you can drive your business harde: thay » 
has been ever driven before. There is absolutely no reason for being 
scared in a business way. We can avoid the firing line. but y. 
cannot avoid the bread line. America is going full sped aheag 
America has taken what amounts to a $7,000,000,000 order and wi, 
gets this seven billion? The merchant gets it, the manutactyro 
gets it, you get it. There is going to be no non-productive labor 
this country. Everybody must produce, which means that cyerybogy 
must be on somebody’s payroll. So look out for Big Busines 
tremendous and inevitable big business and get ready to take cays 
of it when it comes,” 

This sensible and courageous view we belie 
is representative of the essence of sound and cour. 
ageous business thought in America. It is being 
echoed by all business men who are wort: their 
salt and it will drown out the slackers and whiners 
who never knew what it was to take a reilly big 
and broad national view of things . Business has 
been given the chance as never before to cooperate, 
unhampered as never before and we believe it wil 
do it and pay its taxes, make substantial proiits de. 
spite the burdens and show America to the worll 
as a sound and healthy nation at the end of the con. 
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THE NEW MISSOURI PACIFIC. 

Missouri Pacific is about to emerge from receiversh) 
thoroughly rehabilitated and prepared with adequate, 
to-date equipment to cope with all the traffic problem 
likely to develop. The company during the receiversi 
which began in August, 1915, expended more than $!: 
000,000 on improvements, rebuilt more than 15,000 freig 
cars, and new engines, passenger cars and new [freigh! 
cars have been bought at a cost of more than $4.300,0) 

It was this rehabilitation of the system which enabled 
it to prevent any traffic congestion all last winter and 
a cost lower than ever before. In the first three mont 
of 1917 the Missouri Pacific’s gross increased $2 278.2) 
while net earnings gained $1,894,000 over the correspon! 
ing quarter of 1916. The amount available in the thr 
months for fixed charges was $4,950,000, and the surp! 
for the quarter for the new stock would be $2,950,(100, o 
between $11,000,000 and $12,000,000 for twelve months 
There is $76,751,000 5 per cent. preferred stock, and th 
payment of this dividend for the full twelve month-~ wow’ 
take only $3,837,581 of the year’s surplus. 

If we take the nine months’ operating results to Mar’ 
31 results equally cheerful are found. The nine months 
gross was $56,347,000, a gain of $8,385,000, or 17.5 » 
cent. Net after operating outlay and taxes was $15)! 
000, a gain of nearly 40 per cent., compared with the 
sults of the corresponding nine months of the year p' 
vious. 

The Missouri Pacific will be out of the receiver’ 
in less than a fortnight, judging by all the indicati 
at hand. 
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Bonds for Investment 


‘Harris, Forbes & Co 
56 William Street, New York 








When writing advertisers, tell them you are @ subscriber to The Financial World. 











indus 


press 

WI! 
a lar 
abov' 
the | 
road 
year 
time: 
ings 
fixed 
amo 
prop 
first 
ing 4 


Th 
this 
high 
incre 
the ° 
inde! 
thes 

Tl 
Paci 
the © 
illez 
tion 
Whi 
of th 
of t 
turb 
prol 
year 
a lai 
gage 
and 


witl 
sec 
mile 
on ; 


rail: 
stro 


inve 
is 1; 
the 
and 
phy 
pro 
low 
nes 
of 

ves 
fair 
abo 


















19, 1917 


il 
history of 
Tr history 
11 peoples 
the nation 
fore even 
LETE is no 
ally high, 
N eXxtray. 
hose who 







Situation, 
Organiza. 
ACV ertise. 





hope ang 


If you cap. 
rde: than jt 
on for being 
link but we 
speed ahead 
der and why 
nan 1acturer 
ive labor jp 
at everybody 
lg Business, 
to take cape 


e believe 
and cour. 
is being 
rth their 
1 whiners 
really big 
iness has 
ooperate, 
ve it will 
rotits de. 
he world 
the con- 


ceivershi 
quate, 
problem 
Seivershi 
than $15 
00 freig! 
w freight 
$4,300,000 
h enabled 
er and 
‘e month 
$2,278,23 
rrespond 
the thr 
e surplu 
50,000, or 
months 
, and the 


ths would 


to March 
- months 

17.5 pe’ 
- $15,105 


h the re 
year pre 


rsn 
1 sf 
TT 












May 19, 1917 


THE FINANCIAL WORLD 








‘LISTED: 


MY -BoNps: 
“LEEPER RD 















BANKERS TRUST COMPANY 


16 Wall Street, New York ‘ 
- Acts as Executor, Trustee, Custodian, ~ P' 
Agent. Accepts Deposits and Pays 
Interest, on them. 


Resources over $350,000,000 


















COLCRADO & SOUTHERN REFUNDING 4%s. 


The Colorado & Southern has made a favorable showing 
during the last few years, if consideration is given to the 
highly unfavorable industrial and economic conditions 
which have existed in Colorado during this period. The 
prolonged coal strike not only seriously affected the coal 
industry but caused a more or less general business de- 
pression throughout Colorado. 


While the earnings of the Colorado & Southern showed 
a large decrease it continued to earn a substantial surplus 
above its fixed charges. As the company is controlled by 
the Burlington it has the benefit of one of the ablest rail- 
road managements in the country. During the last fiscal 
year the Colorado & Southern earned its fixed charges 1.6 
times over, which was the best year since 1911. The earn- 
ings have recently been at the rate of nearly twice the 
fixed charges. The refunding 4%s are outstanding to the 
amount of $30,800,000. They cover practically the entire 
property of the company, being preceded by $19,402,000 
frst mortgage 4s. While a junior security the refund- 
ing 44s are regarded as a good second gradc investment. 





SAN ANTONIO & ARANSAS PASS 4s. 


The San Antonio & Aransas Pass first mortgage 4s sold. 
this week at 63. The decline in these bonds from their 
high price of 9254 in 1909 is due to the road’s annually’ 
increasing deficits since 1910, and the growing fear that 
the Texas Railroad Commission will refuse to continue to 
indefinitely sanction the Southern Pacific’s guarantee of 
these bonds. 


This road was originally controlled by the Southern 
Pacific and operated as a part of that system. In 1903 
the Texas Railroad Commission pronounced such control 
illezal and forced the canceling of $1,300,000 and a reduc- 
tion in the capital stock from $5,000,000 to $1,000,000. 
While the Southern Pacific was forced to give up control 
of the property its guarantee of the principal and interest 
of the first mortgage 4s was allowed to remain undis- 
turbed. Had it not been for this guarantee there is every 
probability the bonds would have been in default some 
years ago. The San Antonio & Aransas Pass is showing 
a large deficit each year and the safety of the first mort- 
gage 4s is due entirely to the guarantee of the principal 
and interest of the bonds by the Southern Pacific. 





CHESAPEAKE AND OHIO CONVERTIBLE 4%s. 


There are $31,390,000 Chesapeake & Ohio convertible 
4%,s outstanding. They are secured equally and ratably 
with the First Lien and Improvement Mortgage by a 
second mortgage on 400 miles, a third mortgage on 654 
miles, a fourth mortgage on 802 miles and a fifth mortgage 
on 254 miles. 

In other words, these bonds are pretty far from the 
rails and their mortgage position is not particularly 
strong. The bonds are generally regarded as being a 
good business man’s purchase but are not entitled to a high 
investment rating. The traffic of the Chesapeake & Ohio 
is largely coal and its earnings have fluctuated sharply in 
the past from year to year. The road is now being well 
and efficiently managed and its earnings'are large. The 
physical condition of the property has been steadily im- 
proved during recent years and the bonds are now fol- 
lowed by a good equity. While regarded as a good busi- 
ness man’s purchase, it is evident that this is the kind 
of bond which should be purchased only by those in- 
vestors who intend to keep in close touch with the af- 
fairs of the company. At present price the bonds yield 
about 7%. 


When writing advertisers, tell them you are @ eubscriber to The Financial World. 





Advice to Investers 


Purchase your securities through re- 
sponsible dealers, who have proper 
facilities for investigations and a repu- 
tation to maintain for reliable advice. 

K. N. & K. are always posted on gen- 
eral market conditions, and their views 
are at the disposal of investors through 
their monthly review of 


“The Investment Situation" 
Write for Pamphlet B-G 1, 


Knauth- Nachod & Kubne 


Members of New York Stock Exchange 
Equitable Building, New York 
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We Offer 


6% Serial Gold Notes 


of 


American Graphophone Company 


Maturing May 1, 1919 to May 1, 1926 
at the market 


BERTRON, GRISCOM & CO. 




















4@ Wall Street Land Title Building 
New York Philadelphia 
TAX EXEMPT IN FREE OF FEDERAL 
NEW YORK INCOME TAX 


Six per cent. Bond of well established 
New York Industrial Company. 


H. N. WHITNEY & SONS 


Members New York Stock Exchange 


17 BROAD STREET NEW YORK 





ATCHISON 
Send for Circular F. W. 42 


Moore, Leonard & Lynch 


Members of New York Stock Exchange 
Frick Building, Pittsburgh 111 Broadway, New York 








Iowa Municipal Bonds 


Secured by the taxing power of the 
richest agricultural state in the Union. 


GEO. M. BECHTEL & CO. 


CHICAGO, ILL. DAVENPORT, IA. 








CHMIDT&(JALLA 


Members New York Stock Exchange 


111 BROADWAY NEW YORK 
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LOWER PRICES ON LITTLE SELLING. 

Lest holders of securities misconstrue the recent ten- 
dencies in outside stocks to seek lower levels and imagine 
that a great volume of sales is responsible for the liquida- 
tion, The Financial World desires to explain that the 
volume of selling has been extremely small. Dull con- 
ditions developed when the Congress declared a state of 
war to exist with Germany and when the big bond issue, 
the “Liberty Loan” and the taxation program were an- 
nounced these measures were regarded by a small per- 
centage of security holders as an incentive to lower 
prices and they sought to sell out. As stated market 
was narrow and dull, with little buying power, and the 
result was that in many cases those who had stocks to 
sell had to offer them at concessions and when no buy- 
ers were found at such prices still lower levels were 
sought on which to sell. It therefore happened with 
many stocks, especially those with a narrow market even 
in normal time, that their prices receded considerably 
merely because of a lack of bids. We have known of in- 
stances where certain stocks have gone down five and 
six points or more without a single sale taking place. 

Conditions such as these are abnormal, but stocks that 
go down in such fashion are very likely to recover just 
as readily and as quickly when more normal conditions 
return. The rule the investor should adopt is that he 
should not sell in such a market except under dire neces- 
sity, and if, on investigation, he finds the conditions do 
not justify the lower prices, he should be prepared to 
take more stock at the lower levels in order to average 
and get the benefit of the recovery when it comes, as come 
it must sooner or later. 





HIGHER COSTS FOR UTILITIES. 

The report of the Tennessee Railway, Light & Power 
Co. for the twelve months ended December 31 last shows 
a substantial gain over the previous year. The industrial 
revival in the South last year is evidenced in every item 
of the report. Gross earnings of all subsidiaries were 
$4,883,636, a gain of $936,368, of which $517,990 was rep- 
resented by wholesale power sales, $228,991 by electric 
railway gains, and the retail power division showed an in- 
crease of $189,387. Surplus after charges was $645,849, 
compared with $251,139 in 1915, a gain of more than 157 
per cent. The wholesale power business would have been 
better than it was but for unavoidable delay in completion 
of the Great Falls hydroelectric plant. The high price of 
coal in the last few months of the year constituted another 
obstacle. This item was considerable, as 18 per cent. of 
the company’s output was generated by steam. 

President Clark remarks on the seriousness of the fuel 
supply cost and says it is impossible to forecast how long 
the situation will continue. Gross for the first two months 
of 1917 showed a gain of $98,586 over the same months 
of 1916, but surplus after charges decreased $37,208. As 
the hydro-electric properties, with their greater utiliza- 
tion of water, come into broader use naturally this ele- 
ment of additional cost will lessen. 

The American Gas & Electric Co. is doing a record 
business, but higher operating costs continue to cut into 
gross increases. For February the average increase in 
the ratio of operating expenses to gross revenues of sub- 
sidiaries was 17.9 per cent. above February, 1916. Gross 
increased on the average 28.3 per cent., but at the same 
time operating charges gained 70.3 per cent., resulting in 
a decrease in net nearings of 22 per cent. The Central 
Power Co., of Canton, O., reported gross earnings in- 
creased 47.5 per cent. compared with February, 1916, but 
by reason of increased costs of all supplies surplus for 
the month was 117 per cent. less than in February of the 
year before. 
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War Income Tax 


We have prepared a chart showing how the 
proposed Income Tax Bill reported by the 


of Congress affects incomes ranging from 
$3,000 to $3,000,000. 


A copy of Mr. Kitchin’s Report on the War 
Tax Bill and of the above chart will be sent 
upon request for Chart W-117. 


The National City Company 


National City Bank Building 
New York 








May 19, 19}7 


Ways and Means Committee of the House “ 














Public Utilities in 
growing communities 
bought and financed 


@ Their securities 
offered to investors. 


Middle West 
Utilities Co. 


Suite No. 1500 
72 West Adams St. 
CHICAGO, ILLINOIS 














A Bond House 
of Service 


Send for letter T-2 describing our spe- 
cial service department, which watches 
the equity behind our clients’ bonds. 


J.R. Bridgefdrd & Co. 


111 Broadway New York 











BODELL & CO. 


Investment Securities 


New York —— Providence ——— Boston 




















Arkansas Public Service Co. 


6% Two Year 


First Mortgage and Collateral 
Trust Notes. 


Earnings over two times interest charges 


Suitable for Savings Banks in Rhode Island 


The correspondence of investment bankers and dis- 
tributors desiring to participate in this ORIGINAL 
issue is invited. 


JOHN H. WATKINS 
{7 Wall Street NEW YORK! 
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NORTHERN STATES POWER IN 1ST QUARTER. 

A sharp downward movement in the market for North- 
ern States Power Co. common stock cannot be ascribed 
to any special change in the operating conditions sur- 
rounding the property or its earnings. The analysis of the 
company’s earnings for 1916 in last week’s issue showed 
net earnings for the year of $1,758,629, a gain over the 
previous year of 16.6 per cent. For the first three months 
of 1917, to March 31 the gross and net earnings show 
as follows in comparison with the first quarter of 1916: 


1917 Gross Net 
JANUATY ccccccccccccccccccccccsececesece $653,359.00 $335,776.00 
DMUMES 6.000060 O66beck064eseenkabeeeaas 620,162.00 823,655.00 
MAT 0:46:65: 406060 4500s RMSE cedenwd eas 605,044.00 313,033.00 

1916 
Ce OO CE OEE POTEET TEE CCE Te $560,150.89 $318,317.21 
DUE K.cnakexaddsdanecenaesaacmbaeinnn 526,259.23 299,876.53 
MOE Kies ssdtadicataceknsdidsn aeauweksan 497,979.74 265,088.00 


While the gross and net earnings for the first three 
months of this year showed a downward tendency, the 
changes were no different from those of last year and 
as a whole each month shows a substantial gain over 
the same months of 1916, both in gross and net. As 
pointed out in our last issue the steam heat service is 
relatively unimportant and consequently the company 
is not affected by the rise in the cost of fuel to any 
extent worthy of serious consideration. What has 
affected the market for the common stock is probably 
some selling by small holders who had become some- 
what exercised by the current discussion over taxation on 
excess profits and an offering of $1,500,000 preferred stock. 

The proportion of power produced by hydro-electric 
plants has been gaining and the contract with the Wis- 
consin-Minnesota Light & Power Co. will assure a 
larger percentage of hydro-electric generated power in 
the near future. 

For 12 months ended March 31, net earnings of the 
company applicable to depreciation, amortization and divi- 
dends on $6,170,000 common stock, after charges and 
preferred dividend, was $968,065 and allowing 7 per cent. 
on the stock outstanding, the balance of surplus is 
$536,164. On this basis it may be seen that there is a 
large margin of safety for the common stock. 





UNITED LIGHT & RYS. AND FUEL COSTS. 
The fuel problem, which has been a source of vexa- 
tion for some public utility corporations, is not giving 
the officials of the United Light & Railways Co. any deep 
concern. President Frank T. Hulswit has lately taken 
pains to point out that the company and its subsidiaries 
are affected comparatively little in net earnings by the 
existing high prices for operating supplies. The com- 
pany took pains to safeguard itself in 1914, when its 
principal gas contract was negotiated to run for five 
years at normal prices and its oil contract was entered 
into at a cost approximately 40 per cent. of the present 
price and this contract runs until 1918. In addition the 
largest steam coal contract, covering three-fourths of its 
steam coal consumption for the year, was made at a fig- 

ure appreciably less than $1 per ton at the mines. 








24-Page Booklet Describing Rail- 4 
road, Public Utility, Municipal, 
Foreign Government and Indus- 
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Spencer Trask & Co. 
25 Broad Street, New York 
Albany — Boston — Chicage 
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$350,000 


Central States Gas 
Company 
Ist Mtge. 6% Gold Bonds 


Redeemable in ifverse numerical order 
on any interest paying date, upon sixty 
days’ notice, at 103 and _ interest. 


Interest payable without deduction of the 
Normal Federal Income Tax. 


MATURITIES 
July 1, 1919, to July 1, 1936, inclusive 


Price-Average Maturities to Yield 6% 


Circular on application i 





Sidney Spitzer & Co. 


115 Broadway, New York 
































CLEAR THINKING 


MEANS SAFE INVESTMENT 


Send for Bond Talk ‘‘F"’ 


PW.BRVUVUKS 6 CY, : 


(1 ncor porated) 
Boston 115 Broadway, New York Philadelphia 














FOREIGN CREDITS 











a 


——— 





MUNICIPAL LOANS 
! PUBLIC UTILITY SECURITIES 
INDUSTRIAL PREF’D STOCKS 


-GHANDLER & (0M PANY 


INCORPORATED 
NEW YORK PHILADELPHIA BOSTON 





When writing advertisers, tell them you are a subsoriber to The Financial World. 








8 THE FINANCIAL WORLD 





May 19, 1917 





“LIBERTY LOAN” PROBLEMS. 


Economy and Business Activity—Selling Other Securities 
—Borrowing from Your Bank. 
By a Staff Contributor 

Doubtless every investor realizes that he ought to par- 
ticipate in the Liberty Loan—even though he may put off 
the duty—but some are in doubt as to just how they 
should do it, or how large their subscription should be. 
They are asking themselves such questions as these: 

Ought I to cut down my usual standard of living in 
order to save for war purposes, and if so how much? 
Should I sell other securities in order to buy war bonds? 
Ought I to buy more bonds than I can pay for in full and 
borrow on them from my bank? Should I buy bonds on 
the part payment plan, with a view to using my future 
savings in completing payments on them? 

In regard to economy the public is receiving conflict- 
ing kinds of advice. Most bankers and investment houses 
have temporarily suspended efforts to sell other securi- 
ties and are urging the public to save for the loan. A few 
of them, however, and some real estate dealers, are try- 
ing in a cautious way to compete with the Government 
by emphasizing the necessity of keeping open the ordi- 
nary channels of investment. And many business men, 
with goods to sell to the public, are quite naturally dwell- 
ing upon the necessity of avoiding “hysterical saving” 
as likely to check normal business activities. 

All these advisers are right*within limits—the whole 
question is one of degree. All of us ought to cut down 
on our luxuries and turn the money thus saved toward 
war uses. Those who know best the disposition of the 
American people to spend freely have little fear of ex- 
cesses in the direction of saving too much. As between 
the Liberty bonds and other new security issues, the 
needs of the Government should certainly be given pre- 
cedence; but in very few cases is it desirable for in- 
vestors to sacrifice their present security holdings at low 
prices. New issues can be postponed, in most instances, 
but securities already outstanding cannot be withdrawn. 
Somebody must own them. If one investor sells he must 
sell to another investor, so that little is gained from the 
point of view of public benefit. 


Moreover, at the present level of prices there is nothing 
in the way of higher interest returns to be gained by such 
sales, except by investors having very large incomes 
which are to be heavily taxed under the supertaxes of 
the pending income tax bill. These persons are very few 
in number, although their holdings are large. Their 
selling has already depressed the market for investment 
issues to the point where there is no inducement for the 
ordinary investor to sell. 


There can be no objection, however, to the plan of bor- 
rowing part of the cost of Liberty bonds subscribed for, 
or buying them on the part-payment plan, provided the 
investor intends to complete his payments out of sav- 
ings, future interest and dividend receipts, or from any 
future source of income. 

It is undesirable, from the standpoint of public interest, 
for the investor to use the U. S. bonds as a basis for 
permanent borrowing. This would throw the burden on 
the banks and would result in increased inflation of bank 
loans and deposits—and one of the chief difficulties in 
war is to restrain banking inflation. There is sure to be 
a good deal of it in spite of all efforts to check it. 

Numerous banks and trust companies throughout the 
country are arranging plans by which the wage-earner 
or any one else who has little money on hand but can 
save in the future, may buy the bonds by a small payment 
down and borrow the rest of the money at 3%4% inter- 
est—the same rate as paid on the bonds. This is a patri- 
otic move on the part of bankers, since they could use 
the money in other ways to yield more than 34%. Every 
one who can save but lacks ready money ought to follow 
this plan, even though in some localities it may bé neces- 
sary to pay a higher rate than 34%% on the money bor- 
rowed. The additional cost in interest will be trifling, 
and is far outweighed by the importance of participating 
in the loan. 


Strengthen Your Credit 


by including among your assets 


UNITED STATES 
GOVERNMENT BONDS 


They provide the strongest possible 
reserve, have an unusual loan value, 
and are exempt from all taxes with 
the exception of the Inheritance Tax. 
In view of these features, the rate of 
34 per cent. can be considered as 


liberal. 


We are prepared to receive subscrip- 
tions to the Liberty Loan of 1917 for 
any amount and in the must suitable 
way. 


A. B. Leach & Co. 


Investment Securities 


62 Cedar St., New York 
105 S. La Salle St., Chicago 


Philadelphia Buffalo 








Boston Baltimore 




















The man or woman who can save anything at all and 
who does not participate in this loan in proportion to 
his or her ability is going to feel more and more ashamed 
as people in general come to realize the importance and 
seriousness of the war. They are putting themselves in the 
position of being willing to benefit for many years from 
the maintenance of free government, but being unwilling 
to make even a trifling sacrifice to uphold that freedom 
in time of need. Few honorable persons will wish to 
stultify themselves in that way. 





CUBA CANE SUGAR PROBLEMS. 


The raw sugar market has been weakening lately and re- 
ports from Cuba about the revolutionary disturbances 
there were not altogether of an encouraging nature. The 
additional 10 per cent. tariff tax was another subject which 
caused some selling of the Cuba Cane common stock. 


THE BACHE REVIEW 


A Condensed Weekly Summary of Financial and 
Business Conditions. 
Valuable to Bankers, Business Men and those 


interested . Eng aaner 
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A decided change for the better has come over the in- 
yestment market. Confidence has reasserted itself and 
the downward trend, so noticeable for a month or more, 
has been arrested. The plain fact is so many holders of 
bonds, alarmed at they know not what, were offering their 
securities for sale, that large and important interests fre- 
quently declined to bid for the bonds offered, and it was 
not until investors themselves awoke to the folly of trying 
to sell and withdrew their offerings that good bids ap- 
peared. On Wednesday the situation had so greatly 
improved that bids had to be raised in order to get any 
real offerings in quantity. 

The investment situation is plain enough to anyone who 
will sit down and reason it out. Time money rates have 
advanced to 4% and 5 per cent. and bonds have been 
coming down in price to meet that rate. The readjust- 
ment has been accomplished and now the only problem 
to consider is whether money will go higher. Everything 
points to the fact that there will be little further change. 
The reason is that the banks of the country are fully 
alive to their duty in the premises and we shall from now 
on probably witness a very appreciable increase in the 
use of the credit machinery of the banks and the Federal 
Reserve system. This credit machinery will permit of 
expansion of loans, inflation if you please to call it, and 
we shall have easy money rates, a great industrial activity 
based on the demands for everything so essential in con- 
ducting a war, but the bank credits will be created as fast 
as needed and in addition the new money that will come 
from the people who subscribe for the Liberty Loan will 
make for still further ease. The great benefit to be derived 
from the Liberty Loan will be the few dollars weekly 
conserved from savings of the masses but which in the 
aggregate will provide an enormous fund. This will flow 
back into the banks as soon as the Government turns it 
over in meeting its treasury payments. This will be 
another addition to the credit and inflation possibilities. 
Its effect on the bond market should be distinctly bene- 
ficial and steadying. The corporations whose bonds have 
been going down in price should be the beneficiaries of 
the industrial activity and earnings should be maintained 
or increased. 

Referring to prices it cannot be said that the market 
has discriminated against any particular class of bonds 
except possibly railroad bonds, which have been in larger 
supply than industrials and public utility issues. All have 
suffered, as will be seen by reference to a comprehensive 
list published elsewhere in this issue. 





TEXAS & PACIFIC GAINS. 

The receiver’s report of the Texas & Pacific Railway 
Co. for the year ended December 31, 1916, shows that 
the operating revenues for the year, which amounted to 
$20,858,657, greatly exceeded any previous year, the in- 
crease being better than 12 per cent. over the previous 
twelve months. Expenses of the year increased only 3.28 
per cent. and the net earnings after general expenses 
amounted to $3,487,379, an increase of $2,103,149 over 
the previous year. The ratio of operating expenses to 
operating revenue last year was 68.91 per cent., whereas 
in 1915 it was 75.24 per cent., or a decrease of 6.33 per 
cent. 

The receivers, L. J. Lancaster and Pearl Wright, report 
Progress all along the line of road. During the year 
there was a steady growth in the number of manufactur- 
ing establishments in the territory served and many addi- 
tions were made to existing plants. Very active develop- 
ment in both the oil and gas fields at various points along 
the line in Louisiana and Texas is reported. 


‘A Combination of Strong 
L2.7: Investment Safeguards 


First Mortgage bonds on a natural re- 
source. 

Security three to one. 

Net earnings five to one. 

Twenty years’ successful history. 

Product a necessity and in strong demand. 

Payment personally guaranteed by re- 
liable business men. 

Bonds in $500 amounts paying 6% in- 
terest. 

Proceeds of loan to increase Company’ 
output. 

Send for Circular’ No.‘ 987. 


Peabody, Houghieiing & Co. 


(Established 1865) 10 South’ La’ Salle Street, Chicago 

















SIDE from the dictates of patriotism, 

A have you considered the new United 

States Government Loan purely 

from the standpoint of the careful in- 
vestor? 


We beg to suggest that— 


It is probably the safest obligation 
which the world offers; 








Its yield, because of its tax free 
feature, is relatively high; 


Its convertibility insures the in- 
vestor to a large degree against 
depreciation in price. 
It is seldom an opportunity is afforded 
to buy a bond with all the above qualifica- 


tions. 


Blodget & Co. 


34 PINE STREET 6@ STATE STREET 
New York Boston 














Delaware & Hudson 


The recent sharp decline in the stock of this 
company has created wide discussion of its future. 
We have just mailed to our clients a careful analysis 
of the property, which foreshadows the probable 
outcome of the situation. A few extra copies are 
available. 


Ask for Circular No. 74 


MOODY’S INVESTORS SERVICE 
JOHN MOODY, President 
35 Nassau St., New York Tel. 3173-4 Cort. 














———————————————————————— 
“Strong - Box” Securities 


The first mortgage serial bonds safeguarded under the 
Straus Plan are “strong-box securities,” for perma- 
nent investment—securities to be locked away and for- 
gotten until maturity, except to clip their semi-annual 
interest coupons. 

They are safe. They do not fluctuate or change in 
price. And they net 5%—6%. The investor desiring 
safety and a good interest rate should 


Write for Circular No. K-703 
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Their Geographical Distribution Considered in the Light 
of the Benefits They Bring. 
By O. M. Whitstock. 


It is only since the second year of the European War 
that the American investor has become acquainted, on 
a larger scale, with foreign investments. It is true that 
a half dozen foreign loans had found their way to New 
York; for instance, a Japanese Government loan, a City 
of Frankfort-on-Main loan, a few Mexican issues, a Re- 
public of Cuba bond, etc.; but it was not until recently 
that we have seen these securities increased by English, 
French, Russian, Italian, Argentine, Chinese, Norwegian 
and Swiss Government loans, and those of French and 
Canadian cities. 

The benefits arising from investments abroad will 
make themselves felt soon after the declaration of peace; 
and, now that a real beginning has been made, it is tv 
be hoped that further exportation of American surplus 
funds will be made, especially to Central and South 
American countries. It is a well known economic fact 
that, without the influx of capital derived from invest- 
ments abroad, neither England nor France would have 
been able, in years past, to withstand the strain of capital 
afflux through larger imports than exports. The bene- 
fits to be derived from foreign investments cannot be 
better illustrated than by referring to the immense for- 
eign holdings of English, French, German, and Belgian 
investors. A glance at a number of the Brussels and 
Antwerp Stock Exchange lists prior to the war will 
reveal the enormous amounts held in even little Belgium 
from almost all parts of the world. We find that this 
small kingdom invested abnormally large sums in Argen- 
tine, China, African Congo, Canada, and the United 
States. England and France have not only made invest- 
ments to the tune of billions in their own colonies, but 
in all parts of the globe,- and the rapid growth of Ger- 
man influence and commerce was not only due to the 
establishment of branches of powerful German banks in 
the Near East and Central America, but also to invest- 
ments made in North and South American securities, 
Chinese and Japanese loans, Russian and Scandinavian 
bonds, and those of governmental and municipal securi- 
ties of the lesser European states. 


It is doubtful whether even mighty England would 
have been able to withstand the financial strain imposed 
upon her, but for the securities given in pawn to Amer- 
ican banking institutions; and what has proved successful 
on a larger scale should also be advantageous to the pri- 
vate investor. American capitalists should take heed 
and apply the experiences of European investors to them- 
selves, utilizing part of their accumulated wealth in buy- 
ing foreign securities, which are now obtainable at 
exceptionally attractive prices. 


Of course, it is necessary to study the political and 
economic conditions of the countries in which invest- 
ments are to be made. For instance, it would be unwise 
to invest any money in such turbulent or unprogressive 
states: as Portugal, Spain, Greece, Turkey, the Balkan 
States in general, Persia, Haiti, Liberia, or countries 
under foreign control, from which the people of the United 
States as a whole, in a commercial and political sense, 
are deriving no commercial advantage. To explain this 
better, one might refer to loans quoted on the Paris 
Stock Exchange made to Algiers, Morocco, Madagascar, 
etc., or to Dutch Colonies, and the issues of loans of 
English Dependencies. 

The present gigantic war, although affecting the greater 
part of the world and shaking its very foundations, has, 
nevertheless, left a great number of countries unaffected 
in a political and economic sense; and, in spreading ruia 
through certain European countries, it has, on the other 
hand, caused the accumulation of great riches in other 
states. It is a well known fact that Holland, Norway, 
Sweden, and Denmark have grown fat on supplying the 
needs of the warring nations. In fact, we might refer 
to our own gains and those of South American republics 
which, through the export of foodstuffs, live stock and 
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VICTORY 


in this war will depend primarily upon the 
rapid mobilization of our financial resources 
for government use. The Liberty Loan has 
imposed the first real obligation upon the 
nation. It is the duty of our citizens to absorb 
these bonds, issued in units ranging from 
$50.00 to $100,000.00, as quickly as possible. 


This company invites subscriptions and will 
handle all transactions without profit or com- 
mission. Details upon application. 
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[t is expected that $11,422,500 bonds will be issued im- 4 
mediately. The new bonds will be known as series A and Hydro-Electric 
series B. Bonds of series A, Cosden & Co., not to exceed 
$5,426,500 will be issued and be convertible at the option Securities 
of the holder into common stock of the new company at 
the rate of $15 face amount of bonds for one share of 
common stock at. any time until maturity. The series B 
bonds will be issued to the amount of $5,997,000 and will 
be convertible at the rate $13.50 face amount of bonds 
for one share of stock on or before July 1, 1919, there- 
after at the rate of $15 face amount of bonds for one 
share of stock. After July 1, 1919, series A and series B 
will be precisely alike. 

In a report recently issued it was shown that the com- 
bined net earnings of the two companies for three months 
ended March 31, 1917 were $3,022,844; of this total Cosden ee: ee oe 
Oil & Gas contributed $1,706,705 and Cosden & Co., $1,- 
| 316,139. The indicated earnings applicable to the new 


—_ minerals, have enormously increased their wealth. 
| have before me a long list of suitable foreign loans R il d B d: 
quoted on the London Stock Exchange, and from this I al roa on S 
have selected a few desirable investments in order to . 
show the present opportunities of obtaining not only P We offer a carefull selected list com- 
} high yields, but securities much below their intrinsic bining the following features: 
7 alue. It may be well to group these investments in geo- : 
) seaman Min . Outstanding 10 to 25 years closed 
graphical order: 
) EUROPE. ; mortgage. 
Actua ‘ 
Price yield per Yield 5 to 5.75% 
“yo14_ 917 * ‘annum Marketabilit 
—, 2% % June i April ; 24 “= y- 
he CN Dic ok ccc cdosacseccnacs y 55 ai) 4 . 
Ree Reinke co crceesnas contesvekes so eC Obligations of large systems. 
Italian 32% Rentes.....-.-eeeeeeeeeeee » 93 60% 5.7 ‘ . 
Russian %,, 1008 3 eae i eetteresnnes 98 os a Full information upon request. 
Petrogra y_of MIDs ccccccocceccesee .e 6. 
Baku, RMS WER Sissies cisles sacdkascames 91 73 7 F. Aa LISMAN & CO. 
ASIA. 
India BYQ% wsseceeeeeserererercrcseceees 9814 691% 4.7 Members New York Stock Exchange 
Chinese 5%, 189... .cccsccccccccsccccces 101 93 5.4 SPECIALISTS IN RAILROAD SECURITIES 
Chinese wee rng | RAUWAFRs 2c ccccece 92 77 = 61 B 
South Manc err rr rT tre 99 93 5. ew ork 
Sane nese d%, 1907 Cee eerrreeresseseeeee 98% 91% 5.5 roadway, N Y 
Tokyo, City of, 59 To oes eccccecsesccoosoes 90 8yv 5.6 Phone—6130-1-2 Rector 
Gente, Ge WE, Dikcdscctsesneseesicsives 89% 8 6 
AFRICA. : 
Actual na — il 
Price yield per 
KK = te cent. per 
y ) $17 annum 
Name June 29* April24 about | | | 
Egyptian Unified 4% toes e eee eneeeeees 98% 8&3 5 ; hncrease our hcome 
Union of South Atrica 4% LAMA See meue 89% re) 5.06 
oon Sy suetiscnesntircicing ene eee etre SS aT 4.9 _ Buy your share of “Liberty Bonds” and then 
Joh an eS Rees: 91 78 5.1 increase your net income return through 
CENTRAL AMERICA. Cities Service Company Preferred Stock, now 
a MetiGR: Bhs CEs A F45:648 64 ob DREAD 86 67 7.5 selling on about a 7% basis. ° 
emp mg a 1000 SSR UR Rate Ais ot oD in The property values and stability of earn 
Nicaragué Teo. AIUD cccccccccccacccccsccs é erty Ve BS 4 Ste - 
an SOUTH AMERICA. ae ings warrant its selling on a 54% basis. 
— SS ee Re ehh sip ae hi BD 85 The Company’s business is so well diversi- 
Sao Paulo, State of, 5%, 113.. 99 5 fied as to safely fortify the Preferred stock 
Chile 5%, WO... cece eeeeeeees 86 6 against any invasion by war conditions. 
COURIER DO «4 ntad ber ann56600n0600 00 P 67 8.9 = 
Peruvian Corporation 6%......secscceces 98 79% 7.5 Our services are 
DEUZUNS Bits SUS os kbehasnresenesdcede 8514 74 6.8 at your disposal. 
rty Venezuela 3% ine tack cascaded at eee eaden 55 56 5.4 
' AUSTRALIA, 
New South Wales 4%........+- oes 97% 78% 5.1 OHE R 
New Zenmland Be cccccccacescscecervvecess 100 85 4.7 
yw Seulh Meee. -i2cciebssseccsseneepense 100% 78 5 
ViIGPE SD acdsee crdcneeraesamgannaes 100 95 4.2 
Went BUUPRIIW GIs. 666s ccc cece seseecsses 98% 79 5 OHER 
est am = 
*Before the war. 
K in the above list no mention has been made of either 6O WALL ST. NEW YORK 
nate Canadian securities, or those of the United States. For —_——_—__—— . ——= 
| the sake of completeness, it would be necessary to also . ' 
refer to the Stock Exchange lists of Amsterdam, Paris, Liberty Loan Baby Bonds 
serlin, and others, but the above list of investments in on 
foreign countries should suffice in order to demonstrate e 
the advisability of geographically distributing capital. The Partial Payment Plan 
Mfork Stock” «John, Muir (eer ndwar 
THE COSDEN’ MERGER PLANS. Exchange ia tf, in eae 
| - : Odd Lots . 
Che merger plan of Cosden & Co., and the Cosden Oil New York, N. Y Brooklyn, N. Y iii deh 
. & Gas Co., has been announced, and under it a new com- tn i |)—=—lh i ee 
> pany is created called Cosden & Co. The new concern 
— will start out with a capital of $25,000,000 common stock, 7 ToT 
$7,000,000 7% cumulative preferred stock and $20,000,000 Fs = 
15-year convertible sinking fund bonds. Of the common, = ‘| 
$12,700,000 will be issued immediately in exchange for Ee = 
| “0 common stock on a share for share basis. There will | = 
$3,500,000 preferred stock issued, which will be ex- = = 
ae for the existing preferred stock of Cosden Oil = The Coal Situation z 
& Gas, on a share for share basis. Ee has increased the demand for = 


_———_—_ 
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Companies generating cur- 


rent by water power have in- 
creased earnings regardless 


HIGH COAL COSTS 


Send for circular describing several 
HYDRO-ELECTRIC 
SECURITY ISSUES 


Stranahan & Company 
307 Turks Head Bldg., 


Providence 
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we Subscribers’ Free Advice Service 


Postage Must Accompany Each Inquiry 

The privilege is accorded subscribers of The Financial 
i World to secure an expression of opinion on any investment 
} in which they are interested or which they wish to make. 
; There is no charge for this service, as it is this paper’s desire 
to prove as helpful as possible to its subscribers. However, 
this privilege is confined strictly to subscribers. Subscribers 
may make inquiries during the term of their subscription 
as often as they desire. 

All inquiries must be in writing and addressed to Inquiry 

rtment, the New York Office, 29 Broadway, and the 

full corporate name of the ion about whose securitics 
information is desired must be given. 

Subscribers may receive telegraphic answers to their inquiries 
on payment of the cost of telegram. 


POSTAGE POSITIVELY MUST BE ENCLOSED 














WORST OVER IN RUSSIAN LIQUIDATION? 

A violent break in the 5% per cent. and the 6% per 

cent. bonds of the Russian Government to new low 
records on Tuesday of this week was accompanied by 
such wild stories of anarchy and disruption in Petrograd 
that keen observers said the smash had every appearance 
of having been engineered by a bear clique that had 
wound up their campaign in fear that the $190,000,000 loan 
to Russia would make their position precarious. In a few 
hours on the day named the 5%s broke six points to 75 
and the 6%s to 791%. Severe breaks of this character, fol- 
lowing a prolonged downward movement of a more lei- 
surely character, usually are earmarks of a finish of the 
movement. The 64s, at their lowest price, net a return of 
quite 20 per cent. The announcement that our Govern- 
ment had lent $100,000,000 to Russia came just after the 
big break in the bonds and they recovered with equal 
violence. The latest news from Russia was also more re- 
assuring. 

The speculators of others who sold options on Russian 
rubles at 30 or better, good for 60 and 90 days, were 
evidently well informed earlier in the year. Many of the 
options have expired and the buyers of the options, in- 
stead of making a big profit on their speculation, are out 
the amount of the cost of the option. 

If the Russian Government should survive there are 
numerous problems to solve which will doubtless tend to 
hold the price of the Russian Government bonds and 
rubles down, but they seem to have discounted almost 
anything inconceivably bad. 





WHAT WILL BE YOUR INCOME TAX? 

If success crowns the attempts to increase the tax levy 
on incomes provided in the revenue bill now before the 
Congress, it may well be that the exempt classes will be 
limited to the odd-job laborer and members of Congress. 
On representations from the Treasury Department, 
charged with collecting the money that it must pay out to 
satisfy the many appropriations ordered by the Congress 
that more funds will be needed during the coming fiscal 
year, no time was lost by the House in proceeding to 
jack up the rates on incomes, and all surtaxes on incomes 
of $40,000 and over were increased by 25 per cent., to- 
gether with a new classification of incomes beginning at 
$1,000,000, which are to be taxed 45 per cent. 

When it was suggested that even this increased levy 
on incomes would not make up the total asked, a Massa- 
chusetts Representative proposed that salaries of mem- 
bers of Congress be taxed 65 per cent. to carry on the 
war. By this means the burden to be “passed on” to those 
back home would have been decreased by $2,145,000, but 
the House rejected it, 147 to 42. 

The bill as it stands at the time of writing exempts 
from taxation single persons with incomes of $1,000 or 
less and married persons with $2,000. The normal tax on 
all sums in excess of these limits is 4 per cent., with sur- 
taxes starting at $5,000, as follows: 1 per cent. to $7,500; 
2 per cent. to $10,000; 3 per cent. to $12,500; 4 per cent. 
to $15,000; 5 per cent. to $20,000; 6 per cent. to $40,000; 
10 per cent. to $60,000; 13% per cent. to $80,000; 17% per 
cent. to $100,000; 21% per cent. to $150,000; 25 per cent. 
to $200,000; 30 per cent. to $250,000; 3334 per cent. to 
$300,000; 37% per cent. to $500,000; 41% per cent. to $1,- 
000,000, and 45 per cent. on all incomes above this latter 
amount. 
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Investment Bargains - 
in Public Utilities 


These industries share immediately in 
national prosperity—remain stable in 
periods of stress. 

Utilities organized, financed and man- 
aged by this house serve upwards of 327 
communities with 1,923,000 population. 

Some of the Byllesby managed companies 
have more than doubled net earnings in the 
past five years. Their separated location in 
16 states affords a remarkable diversity 


factor. 
Ask for Descriptive Literature “F” 


H. M. Byllesby & Company 


Incorporated 
New York 
1209 Trinity Bldg. 


CHICAGO] 
209 So. La Salle St. 
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New U. S. Government 
Liberty Loan of 1917 
344% Bonds 


We shall be pleased to enter your subscription 
without commission charge. 


OSEPH &VVJIENER 
ME STOCK EXCHANGE 


MBERS 
Te.epnone-2715-9 BROAD 25 BROAD ST_NY 




















71 BROADWAY 


Claude Meeker | 
Established 1895 
PUBLIC UTILITIES 


NEW YORK 
Private wires to Western Markets through our Columbus Office. 

















> 30 Broad Street 








Russian Gov’t 
Internal 54s, 1926 


(Ruble Bonds) 
Bought—Sold—Quoted 


Orders executed on commission 


Shuman & Seligmann 
Members New York Stock Exchange 


New York City 
Telephone Broad 7270 
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Charcoal Iron Co. 


of America 


A brief description of the affairs of 
this Company and the unique situa- 
tion in the production of “CHAR- 


COAL IRON” is contained in a pam- 
phlet just issued. 





Copy sent on request 
PUNHAME fe 


43 Exchange Place New York 


Telephone, 4501-2-3 Hanover 
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AMPLY MARGINED PREFERRED STOCKS. 
Fear of Tax Legislation at Washington Has Affected 
Prices—Now Not Time to Sacrifice Them. 

By W. M. Evans. 

When a company borrows money through the sale of 

preferred stocks the implied promise is given that a fixed 
dividend rate will be maintained. There are many in- 
stances where this implied promise has been kept, ‘and 
such securities always have had a good market. For 
some time past, especially since the Government’s pro- 
posed taxation scheme to raise funds to carry on the war 
was formulated by the House Ways and Means Com- 
mittee, selling of sound investment stocks has been in 
progress, and probably will continue until the exact pro- 
yisions of the revenue measure now before the Congress 
are known. Undoubtedly much liquidation has been in- 
duced because of fear that the measure will be as drastic 
as the first reports indicated. 
_ While The Financial World, and no one else, can at 
this time give definite assurances as to what the tax 
burden will be, it cannot think the holders of preferred 
stocks will be asked to assume any responsibility not 
asked of any other class of investors. It stands to reason 
that the Government must foster industry so that it may 
receive in the way of taxes the billions required. 

Even should the tax burden be as drastic as the terms 
of the bill now before the Congress indicate, there are 
many preferred stocks of investment rating that should 
be in a position to continue to receive regular dividends, 
though it is probable that fear of what may happen will 
continue to dominate price movements until it actually 
happens. Then the fallacy of the sacrifice will be realized, 
but too late. In the following compilation is given a 
list of representative industrial and public utility preferred 
stocks, both listed and unlisted, with present prices, high 
for 1916 and 1917, dividend rate and yield, and the per- 
centage of earnings, as per their last annual reports, 
applicable to payment of regular annual dividends. In 
no case is this less than twice the amount required, which, 
even in the event should the Government be authorized 
to take a 16 per cent. excess profits tax, would leave an 
ample margin over the amount required. In many in- 
stances the equity in earnings for the preferred is so 
ample that a much heavier tax should not endanger divi- 
dends in the least. Only in two cases do the companies 
used fail to report earnings, but in each substantial earn- 
ings are indicated by a long record of uninterrupted 
dividend payments on their junior shares. Stocks desig- 
nated by an asterisk are $50 par value. The list follows: 


LISTED. 
Thurs.’s High, High, Div. Ap’rx Ap’rx % 
Preferred stocks. price. 1917. 1916. rate. yield. earned. 
Amer Ag Chemical........ 101 103% 103% 6 4 19 
Amer Beet Sugar ........ 95 98 102 6 5.31 63 
Amer Gii4. cts costesscsen 105 110-% 115-% , 6.66 19 
Amer Cotton Oll........-. 05 101 102 6 5.31 19 
Amer Locomotive ......... 102% 106-% 109 7 6.82 14 
Amer Smelt & Ref.......-. 112 117-% 118- 7 6.25 89 
Amer Sugar Ref.......... 116% 121 123 7 6.00 18 
Amef TODACOO. ...ccccccces 101% 109 113 6 5.91 23 
Atl, Gulf @ WIS8S...... 61 66 73% 5 8.19 54 
Barrees GR bec sdsvecceseos 108% 108-% ee 7 6.45 34 
Bethlehem Steel .......... 121 135 86 7 5.76 292 
Central Leather. ........ 110 115-% 117% 7 6.36 46 
General Chemical ........ 111% 113 117 6 5.38 7 
Gulf States Steel ist...... 108% 109 130 7 6.45 127 
Int Harvester of N J..... 115 121 122 7 6.08 28 
National Biscuit. ......... 118 127 129- 7 5.93 18 
Montana Power. ........++. 116% 117% 117 5 6.02 81 
Pressed Steel Car. ....... 102 107 108 7 6.86 22 
Railway Steel Spring...... 97% 101 108% 7 TAT 27 
Republic Iron & Steel..... 192% 105 117 7 6.85 59 
Studebaker .....cecscccecs 104 110 114 7 6.73 78 
U © Ge sesesccdvnsscss 118% 121 123 Zz 5.90 7 
*Westinghouse El & Mfg. . 66 70- 79 7 56.30 241 
UNLISTED. 
*Amer Gas & El.......... 50 52 52 6 6.00 25 
Amer Light & Trac........ 112 114 115 6 5.35 39 
Amer Pr & Light......... 90 93 89 6 6.66 20 
Amer Public Utilities..... 68 74 79 6 8.82 22 
Amer Typefounders ....... 89 93 9% 7 7.36 15 
aetise (BW) Co... .cceee OM oft 113% : ey a 
orden’s Cond Milk ...... 102 . 
CHGS Ds asvkick cs ccccces 96 101 99 7 7.29 24 
Cities Service. .ccccccccee 86 99 95 6 6.97 16 
Com Power, Ry & Lt..... 75 86 89 6 6.00 14 
Dodge Manufacturing. .... 101% 101% 100 7 6.91 39 
Hercules Powder. .....++++ 118 120 120 4 5.93 3804 
Niles-Bement-Pond. ....... 115 115 109 6 6.21 291 
Northern States Power ... 98 101 103 7 7.13 14 
Otis Elevator. .......++.0. 86 2 95% 6 6.97 15 
Pac Gas & Electric....... 90 96% 93 6 666 IT 
Reynolds Tobacco. ........ 23 123 124 7 5.69 94 
Royal Baking Powder .... 101% 104% 107 6 591 t 


*Par value, $50. tEarnings not available. 
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MERRILL, 
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& CO. 














OUR PARTIAL PAYMENT PLAN 


of investment in Standard 
Stocks and Bonds gives the 
Small Investor all the ad- 
vantages of the New York 
Stock Exchange Market. 





Particulars mailed on request 





66 Broadway 




















Liggett, Drexel & Co. 


Successors Liggett, Hichborn & Co., Inc. 


Members of New York Stock Exchange 
We Specialize In 


First Mortgage 
Public Utility Bonds 











61 Broadway, New York 
Boston a 














PUBLIC UTILITY BONDS & STOCKS 


Call Rector 4528-9 


WISTAR & STOKES 
Commerical Trust Big. PHILADELPHIA, PA. 








SHORT TIME INVESTMENTS 


WE OFFER 


CERTIFICATES OF DEPOSIT 
- Due Six to Twelve Months. Yield Six Per Cent 
FIRST MORTGAGE FARM LOANS 
Yield Six Per Cent 
‘COUNTY WARRANTS 
Yield Six Per Cent 


Write for Full Particulars 


SHERIDAN COUNTY STATE BANK 
PLENTYWOOD, MONTANA 














Williams & Coleman 


H Specialists In 
Public Utility 


Securities 


60 WALL ST. NEW YORK 
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In a few instances prices are at the high of the year, due 
to special conditions; some are off only a few points, 
while others have declined as much as 13 points. As 
to Republic Iron & Steel part of the decline from 1916 
high is due to liquidation of back dividends. 

To holders of preferred stocks whose dividends are 
protected by ample earnings The Financial World would 
say that now does not seem the time to sacrifice them; 
to bargain hunters, wait until the exact terms of the 
revenue measure before the Congress are known. 





THE JUST PLAINT OF THE AUTO MAKER. 

The automobile is not alone a luxury; it is both a lux- 
ury and a necessity, and chiefly a necessity. That is why 
Congress should go slow in piling burdensome taxes upon 
its manufacture, as is proposed in the war bill. The Na- 
tional Automobile Chamber of Commerce so argues and 
says 40 per cent. of the automobiles now produced are 
used for business purposes, and thousands of them by 
farmers and trades people of moderate means. There 
is severe competition in the trade, as is shown by the 
fact that there have been more than 700 failures of motor 
vehicle makers in the last six years, a record unequalled 
by any other industry. Very few manufacturers in the 
trade it is asserted, are making in excess of 12 per cent. 
on their turnover and a tax of 5 per cent. on sales would 
take five twelfths of the profit and in many cases all of it. 
Another severe break in the whole list of auto stocks 
this week was a plain reminder of the serious conditions 
the trade is facing. 

We think there is a considerable measure of justice in 
what the Chamber says, and yet automobile manufactur- 
ers are not wholly to blame for the movement in Con- 
gress to tax the industry heavily. A year or more ago, 
when the automobile stocks were booming both on the 
Stock Exchange and off it, the manufacturers were not 
averse to permitting promoters to picture to the stock- 
buying public a riot of profits being made by the car 
manufacturers and there were no warnings uttered any- 
where of a possible slip in the program of enormous 
profits. In fact the manufacturers were willing to and 
did enter into the plans of the promoters for capitalizing 
the industry at extravagant heights, out of which every- 
body was to make a fortune. The realities, which were 
seen by many, developed this year and both the public 
and the rich insiders who did the plunging are now reap- 
ing the bitter truth. They created the impression which 
Congress is now possessed of that the industry was a 
wonder maker in producing profits. It will take hard 
work to remove the impression, false as it may be. 





AN INSIDE FIGHT IN SLOSS-SHEFFIELD. 

A certain director of the Sloss-Sheffield Steel & Iron 
Co., who was opposed to deferring the payment of the 
1% per cent. quarterly dividend, is said on high authority 
to be preparing for a renewal of the fight to pay the divi- 
dend when the next meeting comes around, The directors 
authorized the payment of one dividend on Feb. 1 and 
the 144 per cent. which would have been due on May 1 
was deferred but not passed. This director is said to 
have told his friends that a majority of the directors 
were in favor of paying the dividend, as the dividend had 
been much more than earned, but that prominent in- 
terests which became alarmed over the outbreak of war, 
in a temporary fright, used their influence to induce the 
directors, against their judgment, to defer the payment. 
The result was a severe break in the stock and heavy 
losses to shareholders who had bought the stock in the 
confident belief that there was no danger to the dividend. 





AMERICAN CAN.IMPROVES. 

American Can is making deliveries on its munitions or- 
der for Russia and the improvement in conditions in that 
country this week, with prospects of harmony in the new 
Government, was a factor that was helpful in the market 
for the stock. Another feature that was not so satisfac- 
tory was the order that came from the Government that 
certain classes of tin cans could not be manufactured for 


60 days. 








ee) 


7% 
Preferred Stocks 


First Mortgage Bonds 
To Pay About 5.9% 





One, Two and Three Year Coupon Notes 


To Net 5% 
HODGDON, CASHMAN & CoO. 


Investment Bankers 


53 State Street, Boston, Mass. 
Philadelphia, Pa. Rochester, N. Y. Springfield, Mass. 
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Subscribe Now for 


“Liberty Bonds” 


Your country needs your help. We must furnish 
the sinews of War by subscribing liberally 

Send us your subscription at once. We will be 
pleased to attend to all details without charge. 


J. K. Rice, Jr. & Co. 


Phones 4001 to 4010 John 


36 WALL STREET NEW YORK 
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UNITED STATES GOVERNMENT BONDS 
FOREIGN GOVERNMENT BONDS 


C. F. Childs & Co. 


Specialists 
Chicago—New York 











WANTED 
MOUNDSVILLE (W. VA.) WATER CO. 
HAVER RSTRAW WATER. SUPFLY 6s." 
GALVESTON, TEXAS, lapel 
HUNTINGTON (VA.) WATER CO. 5s 


H. C. SPILLER & CO., Inc. 


27 State Street, BOSTON 63 Wall Street, NEW YORK 











BOND 


RUSSIAN GOVERNMENT BONDS 4 


ALFRED R, RISSE CO. 
56 Wall Street Tel, 4516 Hanover 





Se steady increase in the business of gas, 
electric and steam heating plants, intelligently 
managed and located in prosperous, substantial 
communities, argues favorably for the Preferred and 
Common stock of the 


American Public Utilities Company 
Managed by 


KELSEY, BREWER & CO. 


Write for Circular 


H. F. McCONNELL & CO. 


25 Pine St. New York 





New York a 
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Liberty Loan Facts 
Boiled Down 


War Bonds Authorized—$5,000,000,000. Of- 
fered to public $2,000,000,000. Interest Rate—3%4 
per cent., payable June 15, Dec. 15 each year. 

Maturity of Bonds—30 years, but redeemable 
in whole or in part at the option of the Gov- 
ernment after 15 years, at par and interest. , 

Denominations—Bearer bonds, that is, bonds 
that can be exchanged or sold freely without 
written transfer, $50, $100, $300 and $1,000. 
Registered bonds, $100, $500, $1,000, $5,000, 
$10,000 and $100,000. 

Dates of Payment—Two per cent. with every 
application for bonds, 18 per cent. on June 28, 
30 per cent. Aug. 15, 30 per cent, or last pay- 
ment, Aug. 30. Bonds may be paid for in full 
at time of subscription, if desired. 

Subscription—Books open now and will close 
June 15. 


Conversion Privilege—Bondholders given the 
right to exchange bonds for bonds of a higher 
rate of interest should conditions make it ex- 
pedient to issue additional bonds at a higher 
rate of interest before the war ends. Higher 
rate of interest to begin as soon as official an- 
nouncement of change is made. 
| Free of Tax—Bonds are exempt from tax- 
ation of every description, Federal, State and 

municipal rates, except estate and inheritance 
or death taxes. 

Places of Sale—Any bank, trust company, 
brokerage house, Sub-Treasury or the Federal 
Reserve Banks. 

Time to Subscribe—NOW, 




















MUNICIPALS DISPLACED. 

With the definite prospectus on the Liberty Loan is 
sued and a concerted, well-organized campaign under way 
on the part of the banks and bond dealers, the attention 
of the municipal bond market was this week almost 
wholly diverted from the smaller municipal loans, which 
reflected their neglect by an increasing number of fail- 
ures, 

No bids were received for the $996,000 30-year Detroit 
4s, a bond long considered second to no city in the United 
States. The issue is now being offered at par. No bids 
were received for the following: $40,000 Hamilton, Ohio, 

$73,000 Cuyahoga County 4%s; Hartford, Conn.. 
$000,000 4 per cent 23-25-year serial; Northampton, Mass., 
$25,000 one to five-year serial 4s; $8,000 Utica 4%4s; $43,- 
000 Huntington County, Ind., 4s; $200,000 Taunton, Mass., 
10-year 4s, and Henry County, O., 4%s. 

In Ohio many issues sold at ridiculously low prices. 
Monroeville sold a small issue of 5%s on a 4.96 per cent. 
basis; St. Bernard, $90,000 414s on a 4.49 per cent. basis. 

Wilmington, Del., sold $300,000 24-year 4%4s on a 4.44 
per cent. basis, the lowest price on Wilmingtons in a 
dog’s age; the $150,000 Dyer County, Tenn., 13%4-year 5s 
brought a 4.93 per cent. basis; the $250,000 Pickens County, 
S. C., 5s, a 4.87 per cent basis; the $250,000 Highland Park, 
Mich., 20-year 414s brought a 4.49 per cent. basis, and the 
$80,000 Butte County, Cal., School 5s, a 4% per cent. basis. 

In New York State $140,000 Westchester Counties 
brought a 4.27 per cent. basis; $50,000 Scarsdale 4%s a 
4.18 per cent. basis, and the $50,000 Patchogue 4.70s a 
4.67 per cent. basis. 





CERRO DE PASCO. 

The dividend of $1.50 per share on Cerro De Pasco is 
payable to shareholders of record on May 18 and some 
of the buying of the stock has been caused by this 
fact. Considering the earnings of the company, which are 
said to be three times the dividend requirements, the stock 
has been selling at a low level and around present prices 
yields quite 15 per cent. There were rumors in the street 
this week that the dividend extra at the next meeting 
would be increased. 








Every Investor and Sl 
Every Investment Banker 


should read Alexander Dana A 
Noyes article entitled 

OUR FINANCIAL PART IN THE WAR | 
in the 


June SCRIBNER’S 














Earnings at the Rate of 


OVER 30% 
on the Capital Stock 


This Company, which has been successfully 
operating for twenty-five years, was recently 
incorporated, 

The stock of this Company was greatly 
oversubscribed and is now selling above its 
subscription price. 

The commodities handled are staple in every 
sense and no war supplies have been dealt in. 

A declaration of $2 per share will unques- 
tionably be made this year. 

The present price of this stock is about 23. 
On this basis it will yield over 8144 


Send for Circular “E.H."” 


AWSON,LYON & 


INVESTMENT STOCKS AND BONDS 
40 WALL STREET NEW YORK 























Investments 4% -6 % Protection and 
Railroad, for Savings 


Pubiic Utility and 


Industrial Bonds Small Payment Plan 
$100—$500—$1000 


Send fcr our monthly magazine ‘The Key" 


R. H. WOODS & CO. 


Suite 1108-128 BROADWAY NEW YORK 











BONDHOLDERS’ PROTECTIVE COMMITTEE 


EMPIRE UNITED RAILWAYS, Inc., 


First Mortgage Five Per Cent. Gold Bonds 
of the 
Rochester, Syracuse & Eastern Railroad Co. 
DUE May IST, 1945 


NOTICE 

To the Holders of Certificates of Deposit of the First Mortgage Five 
Per Cent. Gold Bonds of the Rochester, Syracuse & Eastern Railroad 
Co., issued under and pursuant to the terms of the Bondholders’ Pro- 
tective Agreement, dated November 2, 1915, between the holders of 
said bonds depositing the same under said Agreement and Arthur W. 
Loasby, Elbert A. Harvey, and DeForest Settle, as a Committee. 

A Plan and Agreement has been adopted by the Bondholders’ Proted- 
tive Committee, constituted and appointed by the Agreement datéd 
November 2, 1915, between said Committee and the holders of the 
First Mortgage Five Per Cent. Gold Bonds of the Rochester, Syracuse 
& Eastern Railroad Co., who have deposited honds thereunder, and 
copies of said Plan and Agreement have been filed with the Old 
Colony Trust Company, of Boston, Massachusetts, and the Trust and 
Deposit Company of Onondaga, in the City of Syracuse, New York, the 
Depositaries named in said Agreement. 

Certificate holders not dissenting from the Plan and Agreement in 
the manner provided in the Bondholders’ Protective Agreement, will 
be conclusively deemed to have assented thereto. 

Holders of said bonds not having heretofore deposited their bonds 
under said Bondholders’ Protective Agreement may participate in the 
Plan and Agreement only upon such terms as shall. be fixed by the 
Committee, 

Dated May 18, 1917. 
Very truly yours, 
ARTHUR W. LOASBY, 
ELBERT A. HARVEY, 
DeFOREST SETTLE, 
Bondholders’ Protective Committee, 
100 North Salina Street, Syracuse, 
TRUST & DEPOSIT COMPANY OF ONONDAGA, 
100 North Salina Street, Syracuse, N. Y. 


OLD COLONY TRUST COMBARY, 
ourt Street, Boston, Mass., 


Depositaries. 
Hiscock, Doheny, Williams & Cowie, Esars. 
Syracuse, N. Y., Counsel to Committee, 


When writing advertisers, tell them you are a subscriber to The Financial World. i 
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THESE BANKERS DO THE|pA! 


Let Us All Join—To Make the “Liberty Loan” a Ringj, 














CHAS. D. BARNEY 
& COMPANY 


Established 1873 


PHILADELPHIA 
122-4 S. Fourth Street 


NEW YORK 
15 Broad Street 


Members of New York and Philadelphia 
Stock Exchanges. 


“Liberty Loan” 


We urge your subscription and will 
arrange all details free of charge. 





Liberty Loan 
Subscriptions 


WE GLADLY OFFER LIB- 
ERTY LOAN SUBSCRIBERS 
OUR SERVICES GRATIS. 


C. I. HUDSON & CO. 


ESTABLISHED 1874 


66 Broadway, New York 


Connections in all the principal cities 














| 








United States 
Liberty Bonds 


Subscriptions handled without charge. 
Combine patriotism with the safest 
tax free bond in the market. 


OUR BOOKLET 


“War Loans” 


Sent postpaid on request. Reviews 


foreign and domestic war financing. 
Correspondence invited. 


H. D. ROBBINS &_CO. 


Incorporated 


61° Broadway New York 
— Merchants’ Bank Bidg., Indianapolis 














Participate in the 


“Liberty Loan” 


U. S. Government 3}4s 





A Duty 


Our country needs the finan- 
cial and moral support of 
every citizen; we have pros- 
pered, and in proportion to our 
prosperity let us acknowledge 
our obligation and help to 
make the financing of this 
loan the most successful in 
the history of the world. 


A Privilege 


The premier investment in the 
world, backed by our country’s 
entire wealth and resources; 
the earning power of the 
American people, the most en- 
terprising and progressive on 
earth, is offered on a basis 
yielding 3%% exempt from 
taxation, and converiible into 
bonds yielding a higher rate 
should such an issue be 
authorized, 





If you are not thoroughly familiar with the terms of this 
loan, and desire information or advice, the services of our or- 
ganization are at your disposal, gratis. 

Your cube ions may be made at or sent to either of our 
offices, and will be handled promptly and without charge. 


Moore, Leonard & Lynch 


: Members of 
Frick Bldg. New York Stock 211 Broadway 
PITTSBURGH Nec edi NEW YORK 


Also Members of 
Philadelphia,: Chicago and Pittsburgh 
St Exchanges 
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1#ART—WILL YOU DO YOURS? 

















oss for Liberty, Humanity and World-wide Democracy. 








Liberty Loan 
of 1917 


The facilities of this office 
are at your disposal without 
charge for entering your sub- 
scription to the “New” 314% 
War Loan. 


Renskorf, Lyon 
& Company 


New York Stock Exchange 
New York Produce Erchange 
New York Coffee Erchange 
M he Chicago Board of Trade 

embers New York Cotton Exchange 
New Orleans Cotton Exchange 
Associate Member Liverpool 

Cotton Association 


33 New Street (Fier), N. Y. 











This is 
YOUR War! 


Subscribe to the 


Liberty Loan 
NOW 


If this war should end without 
your having subscribed to at least 
$50 of this loan, your conscience 
would bother you all the rest of 
your life. 


Subscriptions received without 
charge. 


F. M. Dyer & Co. 


High Grade Investment Securities 


24 Broad Street, New York City 
Telephone: Rector 3620 
Boston Baltimore 





















J. ROBINSON-DUFF & CoO. 


Members New York Stock Exchange 


Our continued National 
Prosperity is essential to 
the successful prosecution 
of the war. Avoidance 
of false economy and a 
subscription to the “Lib- 
erty Loan” is intelligent 
patriotism. 


Sixty-One Broadway, New York 




















——EEE 


You Can Buy A 
$100 U. S. Govt. 314% 
LIBERTY LOAN 


Bond 
On Our Small Payment Plan | 


FOR $98.41 


HOW THE PLAN WORKS 











You pay BE Se Mein choad eho nniadhidaeedaeneddiied oadkin $10.00 
: 00 per month for 10 months following.... 80.00 
OP Bs, Mees TAL DOMAINE once ccdsccdcooseceses 9.72 
. . : 72 
We credit you interest on your PAP MOREOs 6 00000200000008 bates 
WU BONG i ion vo so nddvadecbianneedsctecaak $101.31 
You seocive on May 1, 1918: 
$100 U. S. GOVT. LIBERTY EAs csnsens $100.00 
Accrued interest charge on May l.......... 1,31 
WE MID isa shad ie kndeas nds sbaenad $101.31 
Summary 
ee ES eee $99.72 


*You receive on June 15, 1917, cou- 
pon of $1.75 to pay off the ‘above 
charge of accrued interest....... 


*The 440, difference between $98.41 Net Cost to you. 


$1.75 and $1.31 is your in- 
terest from May, 1918, to 
June 15, 1918, 


Send for Subscription Card Today 


EF: Gombs & © 
‘*The Hundred Dollar Bond House’’ 
New York City 


120 Broadway 
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“Liberty Loan 
of 1917” 
34% 


U. S. Government 


War Loan 
We will handle subscrip- 


tions for this loan without 
profit or commission of 
any kind whatsoever. 


Subscription Blank 
on Request 


MERRILL, 
LYNCH 
& CO. 


New York 
Detroit 
Cleveland 
Washington 


Members New York Stock Exchange. 





Liberty Loan of 1917 





Subscriptions received 
and attended to with- 
out commission or 
other charges to sub- 
scribers. 





Liggett, Drexel & Co. 


Successors Liggett, Hichborn & Co., Inc. 


Members of New York Stock Exchange 





| 61 Broadway New York 
105 Devonshire St. Marine Nat'l Bank Bldg. 
Boston Buffalo 























: A Message about Investments from 
George IT. Burr & Co. 





Safe Deposit 
Without Charge 


We will, without charge, provide 
safe deposit for all bonds of the 


Liberty Loan 


subscribed to through any of our 
offices. 


Prospective buyers who do not own 
safe deposit boxes should take ad- 
vantage of this opportunity. 


Send for a Subscription Blank. 


-George H. Burr & Co, 


120 BROADWAY NEW YORK 
Chicago Philadelphia St. Louis 
Hartford Boston San Francisco Seattle 

















The Nation Needs 


Your Financial Aid 


By investing in’ the 
“Liberty Loan” you 
also obtain the world’s 
premier security, 


yielding 314%. 


Denominations as Low as $50 
SUBSCRIBE TO-DAY 


We offer our services 
without charge 





TOOLE, HENRY & CO. 


New York Cotton Exchan 
Members | New York Stet Euchenge. 


Equitable Building ‘ New York 
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D HENRY L. 
& COMPANY 
60 WALL ST. NEW YORK 








New 
Government Loan 


The United States is about to issue $5,000,- 
000,000 of Government Bonds. No doubt 
this loan will be many times oversubscribed, 
for the reason that not only will every pa- 
triotic citizen subscribe to the full amount 
of his ability, but it undoubtedly will consti- 
tute one of the most attractive issues from 
the investors’ standpoint that has ever been 
put out by our Government. As soon as full 
information is available we will be pleased to 
take subscriptions and attend to all the de- 
tails in connection with securing the bonds 
without any charge or commission whatso- 
ever. 


Sidney Spitzer & Co. 


115 Broadway, New York 


Chicago Cincinnati Toledo 
Los Angeles 

















Liberty Loan of 1917 


Our services are offered to sub- 
scribers to the above bonds 


without charge. 








Hotchkin & Co. 


Incorporated 


34 Pine Street 53 State Street 
New York Boston 
Phone 4161 John. 


Private Phone to Boston 























Subscribe First 


Liberty Loan 


Then bring up your income average by pur- 
chasing one or more of the high-grade Public 
Utility preferred stocks which we are offering 
at a price to return 7% or better on the invest- 


ment. 


Full particulars of these specially selected pre- | 
ferred stocks, earning from 3 to 5 times their 


dividend requirements, gladly sent on request. 


Claude Meeker 


71 Broadway 


Private wires to Western markets through our 
Columbus Office. 


Established 1895—Tel. Rector 7657 
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Published Saturdays by The Guenther Publishing Co., 
29 Broadway, New York. 
Phone Rector 7387-7388. 
LOUIS GUENTHER, Pres.-Treas. M. W. DURNAGL, Secy. 


LOUIS GUENTHER, Managing Edaitor. 
EDWIN J. JONES, Associate Editor, 
IRVING V. KOCH, Western Rep. 

122 So. Mich. Ave., Chicago, Il. 











SUBSCRIPTION—Four Dollars a year, 
Single copies, 10 cents. Subscrip- 
tions for Canada, $4.50 a year; and 
for foreign countries, Five Dollars. 


All subscriptions payable in advance. 


If you should change your address be 
sure to notify us at once, giving old 
address, together with new address, 
In this way al) annoyances caused b 
failure to receive THE FINANC 
WORLD will be avoided. 


No advertisement of fraudulent or doubtful character ac- 
cepted at any price. 

Back numbers only available to annual subscribers. 

Advertising Rates upon application. 











Investors may obtain The Financial World at all promi- 
Rent duwntown newsstands and the Subway stands. 





The Financial World was established to diffuse the truth about in- 
vestments, consistently maintained this attitude, and will centinue 
to do #0, confident in ita belief that as long as it clings to this ideal 
& can count upon the support of the investing public. 





OUR TAX PROBLEMS AND WORRIES. 
By Louis Guenther. 

War is a grim business. As conducted in this age of 
mechanism it has also become an exceedingly expensive 
undertaking, and is ten times more costly than ever before. 

Our trouble with Spain, before we compelled her to 
release her grip upon Cuba, cost us less than $1,000,000,- 
000, but at that time we considered the expense an 
almost frightful outlay, though we submitted to it with- 
out a protest and felt that the results not only warranted 
the cost, but considerable more, had it become necessary. 

But since then the grim business of war has become 
more highly complicated and specialized, and its cost has 
risen in proportion. A modern gun of big calibre eats up 
in one gulp more than a thousand dollars worth of 
powder. 

As a people lacking almost entirely in realization of 
the expense of modern warfare, we possibly do not ap- 
preciate as fully as we should that when our Govern- 
ment arranges a taxation program aiming to raise some- 
thing like $1,800,000,000 in the first six months, those who 
askesuch a sum are really modest in their request and by 
no means open to the charge of waste or extravagance. 

Still we may gather a fair idea of what our share of the 
war will be when we finally get into the thick of it by 
considering for a moment what it is costing our Allies. 
At the present time England alone is spending more than 
$35,000,000 per day to meet her bills. 


Nor is this the complete expense for in Canada, Aus- 
tralia, and Great Britain’s other colonies, and France, Rus- 
sia and Italy, the daily cost also mounts into the millions. 
War was never so costly as under modern conditions. 

Reaching down into more intimate figures Lord North- 
cliffe gives us an intelligent idea of war’s cost when he 
estimates that the expense per week to maintain a soldier 
in the field runs anywhere from thirty dollars to fifty 
dollars, depending entirely on the distance necessary to 
send him. 


Now the only methods whereby the funds may be pro. 
vided to maintain such a huge outlay is by taxation o; 
through the sale of bonds, for which latter future gener. 
tions must provide the payments. 

Following the President’s theory our Congress goes 
about raising the funds by taxing the present generation 
with something like one half the cost rather than leaving 
the greater part of the bill to the generations to follow. 

Toward such a scheme of taxation no patriotic Amer. 
ican can rightly object. Each one has already prepared 
in a measure to contribute his or her share towards 
meeting the cost. 

But there has arisen about the present program of 
taxation a division of opinion as to whether the method 
now proposed is the wisest measure. On this point the 
gulf between the two classes of disputants is wide. 

To many the present scheme of raising war taxes js 
considered detrimental to the prosperity of the country, 
They contend that it results in curtailing profits or 
rather bars them from realizing profits, for the taxes aim 
at the source of industry, rather than its production. 

There is some truth in this theory. England’s greatest 
proportion of the taxes it raises for the war emanate 
from excess profits. In some instances’ the tax runs 
as high as 80%, but from what people who have come 
back from England say it has not hindered prosperity. 

Even with our neighbor, Canada, war taxes have been 
laid principally upon excess profits and despite the tax 
for more than two years she has been exceptionally 
prosperous and her people have murmured little over 
what they have had to contribute to help win the war 

But we in this country, not yet in war to any extent, 
are already prepared to tax every article or commodity, 
not so much on the profit that will come from the sale of 
it, but rather upon its selling price and the people con- 
sequently are in a quandary as to how it will work out. 

So far our program of taxation has created such un- 
certainty as to have forced business to hesitate. But we 
must have good business; it is essential in winning the 
war; good business spells good profits, thereby enabling 
the collection of the wherewithal without hardship, how- 
ever great the war shall burden us. 

There is this great advantage in assessing high rates of 
taxation on excess profits or incomes in that the burden is 
much more easily borne and is felt less for it is easier 
for people to part with profits than it is with the princi- 
pal of their capital. Then if they know they make a dollar 
and have to pay the Government so much as fifty per cent. 
of it, they confine their own expenditures within the part 
that remains to them. 

It may be said that it is a very foolish policy for a 
Government to start out taxing everything in sight on 
the general principal that in the past capital has made 
such large profits it is in consequence able to contribute 
heavily. It might be more sensible to make business 
pay as it earned its fair measure of profit and in propor- 
tion to the gains made out of the war. 

There should be as much efficiency exercised in the 
application of war taxation as in the handling of an 
army in the field. 


Give us breath with which to work and we shall give 
you the largest share if necessary of our labor; so says 
Industry to the Government. Shall such a_ sensible 


scheme be followed by Washington or shall lawyers an‘ 
not business men so act as to snuff out the lamp-wick of 
human industry? Whatever the outcome of the delibera- 
tions at Washington the people will patriotically acquiesce, 
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FROM KEY TO EXCHANGE PRESIDENCY, 


The Consolidated Exchange Befittingly Honors J. Frank 
Howell By Electing Him to Its Highest Office. 

When J. Frank Howell came to Wall Street twenty 
years ago it looked no different to him than to thous- 
ands of other men who have heard of its fame as a prim- 
rose path to riches. Outwardly, as it always is, it gave 
the impression of austerity but inwardly it held forth 
hope of success to those ambitious ones if they could 
solve its riddle and successfully pit their wits against the 
keenest minds to be found anywhere. 

We imagine that J. Frank Howell just said to himself: 
“Mammon, I am a youth from out of the West and you 
cannot scare me a bit. Before I finish with you you 
will be forced to make a niche for me in your temple.” 

However, there was one thing J. Frank Howell lacked 
in his efforts to begin the conquest of Wall Street and 
that was capital. But the absence of the clinking 
sheckels that are so musical to the ears of Mammon, did 
not discourage him for he still had with him experience 
in a profession that is very necessary to the business of 
the Street and that was the electrical voice that carries 
its message of prices to the four corners of the world. 
J]. Frank had been a telegraph operator in a little town 
in the West and it was his duty to see that the trains 
got safely by the wooden station where he was the des- 
patcher. Often when the limited passed through J. Frank 
Howell used to dream of the day when one would come 
along that -would also carry him to the big city of 
the East. Wall Street was in need of men like him and 
soon took him to itself. But the telegraph key did 
not hold Howell long—from an operator of the wires he 
eradually developed into a successful operator in the 
stock market. 

Yet throughout the twenty years during which the 
lamb Howell rested contentedly beside the lion of Wall 
Street, he never deserted the two cardinal principals of 
his success; one was the key of the telegraph instrument, 
with which he still plays but not for pay, and the other, 
sterling honesty in his dealing with all people. 

So when the Consolidated Stock Exchange sought for 
a president who would typify in his person the char- 
acteristics which inspire the confidence of the pub- 
lic it could not pass by the modest J. Frank Howell 
and so last week the “Little Board” elected him president 
by an almost unanimous vote. No longer is he now the 
master of the keys alone.but also the driving force upon 
whom the Consolidated Exchange depends for guidance 
to make it even a greater force and influence in the 
finances of the nation. 

It is a befitting honor that the Consolidated Exchange 
has conferred upon Howell whose modesty and splendid 
qualities have for so many years challenged the admira- 
tion of his legion of friends in Wall Street. 





HOPELESS OUTLOOK OF CHICAGO UTILITIES. 

There is at present little or almost no market for the 
securities of the Chicago Utilities Co., which was or- 
ganized out of the old Chicago Subway. Fifty cents a 
share is quoted for the common stock, $1 for the pre- 
ferred and $150 for a $1,000 bond, which prices are all 
considerably lower than the cost of the securities which 
the old stockholders and bondholders accepted when the 
Chicago Subways ran upon the shoals of bankruptcy. 
Hope was entertained at one time that the subways of 
the Utilities Co. might be worked some way into the 
scheme of subways proposed for the city, but unexpected 
political opposition has made even that vanish. The 
outlook is certainly such as to discourage the security 
holders from hoping to ever again see day-light. At one 
time the old Chicago Subway stock sold in the nineties 
and was a vehicle of active speculation, but that was 
long ago. The memories of this financing are not pleas- 
ant to La Salle Street or for that matter to Chicago 
either. 

Before this balloon becomes wholly deflated those who 
tried to win fortune through speculating in it will doubt- 
less have to count big losses instead of gains. 








Renskorf, Lyon 
& Company 


STOCKS—BONDS 
COTTON — COFFEE 
GRAIN 
COTTON SEED OIL 


New York Stock Erchange 
New York Produce Exchange 
New York Coffee Exchange 
Chicago Board of Trade 

Members?) New York Cotton Exchange 
New Orleans Cotton Exchange 
Associate Member Liverpool. 

Cotton Association 


30 New Street (Fic), N. Y. 

















PITTSBURGH 





United Gas & Electric Co. 
7% Cumulative Preferred Stock 
Redeemable at $115 per share 
Price to yield about 9% 

Send for circular “U.G." 


DUQUESNE BOND CORPORATION 


115 B’way, N. Y. Tel. Rector 7136 








BUFFALO 











MARK C. STEINBERG & COMPANY 


300 N. Broadway, St. Louis 


ST. LOUIS SECURITIES 


Bonds and Stocks of the Central West 
Members St. Louis Stock Exchange 

















American Gas & Electric Co. 
American Light & Traction Co. 
American Power & Light Co. 
Commonwealth Pr. Ry. & Lt. Co. 
Pacific Gas & Electric Co. 
Republic Ry. & Light Co. 
United Light & Railways Co. 


Western Power Co. 


Lamarche & Coady 


Phone 9970 Rector 


14 WALL ST. NEW YORK 











When writing advertisers, tell them you are a subscriber to The Financial World. 
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Utah Pow & Lt 5s, 1944...... 90 5.75 96% 6 96 
W U Tel col tr 5s, 1938..... 98 5.15 102% 4 100% 

e INDUSTRIALS. 

nvestment Suggestions Am Ag Chem conv 5s, 1928... 99% 5.07 101% 4% 1024 

; Am Cot Oil 5s, 1931......... 94% 5.60 97% 3% 98 

Beth Steel ref ds, 1942...... 99% 5.03 103% 3% 103% 
epartment Bush Term cons 5s, 1955..... 5.73 93 5 10314 
Cent Leather 5s, 1925........ 99% 5.05 103% 3% 103% 

Col F & I gen 5s, 1943...... 93 5.50 98% 5% 105 

Owing to the universal interest being manifested in the Cons Coal of Md 5s, 1950.... 91% 5.58 9414 3 97 
“Liberty Loan,” the short analyses of bond offerings which ap- Corn Prod ref 5s, 1934 aan on 9614 5.30 991 3 991% 
pear as a regular weekly feature in the Investment Sugges- Fite Tne ton, Zeeeeeeees 13% ot rts) 3a 108% 
tions Department give place this week to a compilation of 64 Lack Steel 5s, 1950......... 96% 525 109 122% 100° 
seasoned railway, public utility and industrial bonds which Liggett & Myers _ 5s, 1951 énees Yor 5.10 103% 4% 103% 
appear to offer attractive investment opportunities at this National Tube 5s, 1952...... 100 5.00 102% 2% 02% 
time. The article will be found on this page. In the above three groups may be found issues to yield 
from 4.30 to 5.95 per cent., with the range in the rail- 

















BARGAINS FOR BOND BUYERS. 
High-Grade Issues Now at an Attractive Price Level— 
Quotations at Lowest Point of Year. 

For some time past prices of high-grade investment 
bonds have been readjusting themselves to the value of 
money, and in this downward movement many issues of 
standard rating have reached a point that emphasizes 
them as bargains. While prices this week have not turned 
upward the pressure to sell has considerably lessened. 
Many good judges of the bond market consider that the 
turning point has been reached, and would not be surprised 
if the number of buyers hunting bargains, which began 
to be noticeable this week, will rapidly increase, and 
shortly make itself felt to a large extent. 

It has been some time since yields were as large as now, 
and, while there may be some further readjustment in 
particular issues, The Financial World believes that op- 
portunity for purchasing attractive investment bonds 
exists now, and with this belief in mind has prepared the 
following list from which its readers may make selections. 
The list includes railroad, industrial and public utility 
bonds of companies which are showing earnings amply 
sufficient to cover fixed charges, and in the three groups 
investors should be able to find something to meet their 
particular requirements. The table shows this week’s 
approximate price and yield, the high of 1916, the decline 
from that figure, and the high price at which the bonds 
named have sold since 1906. Those available for invest- 
ment by savings banks and trustees in New York State 
are designated by an asterisk: 












RAILROADS. 
This week’s High 
approximate 1916, since 
Name. price & yield, % high. Decline. 1906. 
Adams Exp col tr 4s, 1948.... 77 5.60 861% oy 10456 
A, T&S F adj 4s, 1995 80% 5.00 8814 84 97% 
A, T&S FTr S L 4s, 1958... 87 4.65 92 5 oT 
Tee Oe © Gh, Bets ccscccccécces 87% 4.85 92% 5% 105% 
*B & O conv 4%s, 1933...... 8D 5.50 DS45g 35g 98% 
C & O gen 4s, 85 5.32 93% 8% 1 
*C, B & Q gen 4s, 1958....... 89% 4.55 9456 4% 103% 
C, B & Q joint 4s, 1921....... 95% 5.15 DO3E 3u%y 101% 
*C,M & St P conv 4%s, 1982.... 92 5.28 103% 11% 1 
*C, M & St P ref 44s, 2014.. 85% 5.20 v6, 10% VOY 
*C & N W gen 4s, 1987....... 90 4.45 9514 5% 99 
Fla East Coast 444s, 1952.... 93 4.90 9% 24% 98 
*Gt Nor ref 4%s, 1961...... 94% 4.80 0s 13% 108 
*111 Cent ref 4s, 1955......... 88% 5.37 941, 55 94 
Lake Shore 4s, 1931......... 91 4.55 96 5 9656 
Leh Val con 4's, 2008...... 9674 4.65 1014 4% 101% 
Lex & East Ist 5s, 1965...... 9914 5.05 108 3% 108% 
*L, C & Lex 4s, 19531...... 98 4.70 102% 4, 107% 
*L & N unified 4s, 1940...... 91% 4.60 97 5% 1014 
Mich Cent deb 4s, 1929....... S4 5.87 9014 6% 9314 
*N Y Cent ref 44s, 2013..... 801% 5.55 067% 16% 967% 
*Norfolk & West con 4s, 196. 92 4.85 96 4 102% 
Norfolk & West div 4s, 1944.. 8&6 4.95 92% 6% 
North Pac p 1 4s, 1997...... 8914 4.50 I4% 5G 1064 
Ore R R & Nav con 4s, 1946.. 8&8 4.75 4 6 02 
Ore-Wash Ist & ref 4s, 1961.. 88 4.62 88 es 93 
*Penna gen 4's, 1965....... 96% 5.25 103 6% 103 
Reading gen 4s, 1997........ 92 4.37 NGLG 4% 10256 
So Car & Ga Ist 5s, 1919..... 99% 5.40 102 2% 1084 
Southern Ry Ist 5s, 1947.... 97% 5.10 103% 6 119 
*Union Pac Ist 4s, 1947...... 95 4.30 99% 4% 106% 
*Union Pac ref 4s, 2008...... 88% 4.55 92 3% 100 
West Shore 4s, 2361......... 7 4.60 98 6 109 
Wise Cent 4s, 1949.......... 84%, 4.98 8814 4 96 
*Legal for New York savings banks. 
PUBLIC UTILITY. 

Am Tel & Tel col tr 4s, 1929.. 8814. 5.30 93 414 6 
Cal Gas & El 5s, 1937....... 96 5.35 100 4 100 
Cumb Tel & Tel 5s, 1937.... 9% 5.40 101 6% 101% 
Det Ed c t Se, 1933........6. 100 5.00 104% 4% 104% 
Laclede Gas Ist 5s, 1919...... 100 5.00 102 2 108 
Mil El Ry & Lt ref 5s, 1931. 192% 5.25 94 1% 95 
Montana Power hs, 1948..... 95% 5.35 100% 5 100% 
N Y G, El, H & P 5s, 1948... 99 5.08 10554 6% 109% 
We TF Tek SUAS, WOOO sc cccccctes 94% 4.90 NNT] 5 101 
Pac Gas & El 5s, 1942....... 87% 5.95 93% 6% 4 
Pac Tel & Tel 5s, 1937....... 98% 5.15 2 3% 102 
Pub Serv of N J 5s, 1959..... 87% 5.70 93% 636 96 
So Bell Tel 5s, 1941......... 97% 5.07 1 41% 102 
Tri-C Ry & Lt 5s, 1923...... 98 5.37 101 3 101 
Un Bl Lt & P Ist 5s, 1932.. 100 5.00 100 1 


roads from 4.30 to 5.87 per cent., in the public utilities 
from 4.90 to 5.95 per cent., and in the industrials from 
5.00 to 5.75 per cent. None of these bonds is selling at 
over par, and in frequent instances are quoted at a suffi- 
cient discount to warrant a material upward move in their 
prices under more favorable conditions, in addition to 
their present relatively high yield. This is not intended to 


. be a complete list of attractive investment bonds now 


available for investors, as there are many others, particu- 
larly of public utility companies, selling on equally at- 
tractive income yields. The Investment Editor of The 
Financial World will be glad to supply full details about 
the above mentioned bonds, or suggest others if these do 
not meet our subscribers’ wants. 


KING ALCOHOL HARD HIT. 
Special Contribution. 


King Alcohol is certainly playing his game in hard luck. 
Not only has he seen for years his power crumbling under 
the onrush of the mighty prohibition wave, but in the last 
few weeks he has run up against an entirely new danger— 
the threat of closing of all distilleries and breweries by 
order of the government so that the enormous quantities 
of grain used by them may be diverted to feed man and 
beast. In his hour of danger of dying from a complication 
of diseases, the National Association of Distillers and 
Wholesale Dealers has decided to plead King Alcohol’s 
cause through the use of large advertising space in the 
leading papers of the country. 

In these advertisements the whiskey men set forth that 
the annual revenues paid to the government by the liquor 
industry exceeds the total annual interest on the new 
seven billion dollar war loan, that there are now stored in 
the government bond houses over 211,000,000 gallons of 
whiskey and other spirits, for whose taxes the distillers 
have given to the government bonds of $232,000,000, which 
amount exceeds the total capital and assets of all the bond- 
ing companies of America; that the liquor industry has 
paid to date over six billion dollars in taxes to the Federal 
Government and is now paying nearly one million dollars 
a day, and that the closing of the stills would mean the de- 
struction and confiscation of private property without due 
compensation to owners, 

In view of ail this the liquor industry appeals to public 
opinion for a just and equitable consideration “of the ecc- 
nomic, moral and financial problems of proposed prohi- 
bition.” 

This is a pitiful appeal for mercy. What effect it will 
have remains to be seen. In liquor industry circles it is 
feared that the prayer for reprieve may not be given and 
that King Alcohol will be the first “autocrat” whom the 
government will down, now that it is on the warpath for 
“liberty and democracy.” For about seventy years the 
W. C. T. U. and the preachers all over the country have 
incessantly labored for the banishment of liquor from the 
country. What they could only partly achieve in all these 
years, a suddenly arisen economic condition threatens to 
make a reality. The stomach is a quicker and more reso- 
lute actor than the morals. When whiskey threatens the 
food supply, whiskey must go. The plea that thousands 
and thousands who are making their living by work in the 
stills, the distributing offices, the dramshops and saloons, 
will become jobless does not attract any sympathy in these 
days of scarcity of labor. The iabor freed in these lines 
will be at once absorbed:by all other industries and trades. 





}\ 


ae 











Eee 


Cc 


The 
curities 
situatic 
no int 
securit 
the da 
a most 
capital 
transfe 
the Us 
bec, t! 
been < 
arrang 

Wh: 
good ( 
diture 
ties in 
matur 
corpo! 
to ne 
of the 
to apt 
exces: 
Gover 
disapt 
quart 
his m 
as Cal 

Wh 


be co 


To 
1916 
i6.. 
grapl 
year 
an in 
with 
The 
pany 
amot 

Sit 
the | 
issue 
dend 
have 
mon 
char 
tings 
per | 
denc 


to ¢ 





May 19, 1917 


THE FINANCIAL WORLD 





~-_ 
































PHILADELPHIA 





| REILLY, BROCK & COMPANY 
| BANKERS 
| 306 CHESTNUT STREET 
| 
| 
| 


nn So mr — 




















CANADIAN MUNICIPALS AT LOW EBB. 

The closing of the American market to Canadian se- 
curities is rapidly developing into an exceedingly serious 
situation for Canadian municipalities. There is practically 
no interest here in the old seasoned issues of Provincial 
securities and the last war loan has sold off steadily since 
the day of issue. This state of affairs is bringing about 
a most rigid economy and an almost total suspension of 
capital expenditure. The funding plans involving the 
transfer of English-held Canadians and their resale in 


the United States in dollar form by the Province of Que-> 


bec, the City of Montreal, Toronto and Winnipeg have 
been abandoned almost before the details were definitely 


arranged. 
While this retrenchment policy cannot fail to have its 
good effect on municipalities accustomed to lavish expen- 


diture through the ease with which they place their securi- 
ties in our market, it is in the refinancing of this year’s 
maturities that the real difficulty is apt to arise. Canadian 
corporate maturities for the balance of the year amount 
to nearly $43,000,000, and municipal maturities, exclusive 
of the Government short-time borrowing, are estimated 
to approach the $100,000,000 mark. Rates are becoming so 
excessively high and the difference in yield between the 
Government securities and Provincial issues is so fast 
disappearing that it is freely prophesied in authoritative 
quarters that the Minister of Finance will have to finance 
his municipalities by direct loans for such expenditures 
as cannot possibly be met out of taxation or avoided. 

What little active buying there is in Canada seems to 
be confined to the slow absorption of the last war loan, 
large blocks of which are still in the hands of dealers, 
who bought heavily on the expected rise, which all of 
Canada’s previous war loans met after issue. 





EASTMAN KODAK’S RECORD EARNINGS. 


To what extent the camera business prospered during 
1916 is shown in the annual report of the Eastman Kodak 
Co., which manufactures and sells cameras and photo- 
graphic materials and supplies. The company for the 
year ended December 31, shows net profits of $17,289,206, 
an increase of $1,547,753 over the 1915 year and compared 
with $2,864,718 for the year ended December 31, 1903. 
The net earnings in 1916 were the largest in the com- 
pany’s history. The total net profits since 1902 have 
amounted to $132,591,888. 

Since 1906 the company has paid annually $369,942 on 
the preferred stock and the total dividends paid on this 
issue since 1902 have amounted to $5,325,350. Total divi- 
dends paid on the common shares during the same period 
have been $87,547,538. The balance sheet for the twelve 
months’ period shows $3,244,629 carried to surplus, after 
charging off liberal amounts for depreciation and con- 
tingencies and paying four quarterly dividends of 1% 
Per cent. each on preferred stock and four quarterly divi- 
dends of 2% per cent., and extra dividends amounting 
to 60 per cent. on the common stock. 





New York Motion Picture Co. 


STOCK 


CHAS. H. JONES & CO. 
20 Broad St. New York 
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Northwestern Electric ist 6s, 1935 
Central States Electric 5% Notes, 1922 
Dayton Gas Ist 5s, 1930 

Economy Light & Power 5s, 1956 


GEO.REITH & Co. 
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CENTRAL UNION GAS CO. 5s, 1927 NEW AMSTERDAM GAS CO. 5s, 194 
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Letters 


We will prepare on request a special letter 
on any of the Curb issues, giving not only the 
statistical data, but also an opinion as to the 
immediate condition of the company and its 
operation. 
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BIG INTERESTS TAKE HOLD. 

There is no doubt about whence came the buying of 
securities this week which sent an audacious and over- 
bold short interest to cover and braced a goodly part 
of the whole list up so that it closed on Friday at an 
average advance of 2 points. It came from bankers and 
big brokerage houses and pools which had become 
alarmed at the real liquidation that had been becoming 
more pronounced as the bear interests spread their alarm- 
ist stories about the task ahead of the Government in its 
financing. The bears had been too busy about the pros- 
pects for reduced dividends as the result of the enormous 
load of taxation which hearings at Washington have 
disclosed only too clearly is essential to meeting the 
vast cost of the war. Something was needed and that 
quickly to change the situation. 

Under the influence of the operations of these various 
interests and the co-operation of the press, which has 
come to the defense of the financial situation and pro- 
nounced it sound, the whole list, with some notable ex- 
ceptions, was braced up and moved forward. Especially 
was the improvement to be noted in the industrial list. 
The steels, coppers and miscellaneous issues whose earn- 
ings have been such as to inspire stories of continued 
prosperity were very firm at times and the bears were 
handled without mercy. The railroad list, however, is 
still sick. The banks lent a hand with free offerings of 
money at low rates to carry stocks and the pools were 
very aggressive. 

The only point of weakness where the bears could 
make any breach was in the automobile stocks and these 
were frequently raided and brought down to lower levels 
At the close of the market on Friday the situation seemed 
well in hand, though the bull forces were finding it in- 
creasingly difficult to keep the list steady. They had 
managed to distribute a goodly portion of the stock they 
had bought for supporting purposes and this left them in 
good position to lend additional support on any reac- 
tions which the bears might force. 

Under the changing opinion among bankers it is be- 
coming to be accepted that a great deal of inflation is in 
prospect and that banking facilities must be made more 
easy of access in order to carry the business which 
the Government is creating by its enormous orders, and 
the domestic requirements as well. Wall street interests 
were quick to see the trend of events and they are figuring 
on a stock market inflation to accompany the currency 
inflation. That, they argue, will mean activity all around, 
big profits to the industrial corporations, bigger dividends 
in spite of Federal taxation and consequently higher 
prices for stocks. It is a pleasing prospect which the 
country and the speculative community will have to be 
educated up to. Considerable straining of the imagina- 
tion will have to be indulged in to accept all the reason- 
ing adduced, but powerful interests are busy with the 
educational work and also busy at Washington trying 
to influence the course of legislation that will help along 
the boom that is hoped for. The pools and large interests 
have a vast amount of securities they must get rid of be- 
fore they allow any pessimistic suggestions to come 
into the public consideration of the situation as it actually 
exists. : 

There is no doubt that the war and a reshaping of in- 
dustrial activity has brought about a shifting of the 
economic status of the United States. The readjust- 
ment will be marked, as banker Vanderlip pointed out 
this week, but in his opinion it will not be disturbing. 
As for the investment situation it has been greatly de- 
pressed by the concentration of interest on the Liberty 
Loan, for the success of which the biggest bankers and 

















strongest interests have enlisted their services. They 
realize what failure would mean if the public does not. 

There are factors in the present situation which migh; 
easily be directed toward the beginning of a big boom 
in securities that might run for months. There are also 
risks involved which at present the big interests are pre. 
pared apparently to take. They are working tooth anj 
nail for it and are not alarmed at the possibilities of {,jj. 
ure. They have millions of foreign loans in their keep. 
ing which they must see through and if depression ensueq 
they would be the hardest hit. The next few months 
may see some extremely interesting developments, with 
efforts on the part of big interests to get the Government 
committed to support of projects to help the railroads. 
which could not have been thought possible a few months 
ago. Government loans to the railroads are now being 
seriously talked of. This would help the inflation to a 
vast extent. 








ATCHISON. 

A new low record for Atchison general 4 per cent. bonds 
was established this week. The low prices were scored 
on small and scattered selling and were made only be- 
cause large interests were disinclined to bid except at 
concessions. The common stock regained some of its pre- 
vious losses, but support stock was for sale on the recov- 
ery and there was no snap to the trading. The hich 
class 5 per cent. preferred stock is down around 96. The 
high price of coal is bearing heavily on Atchison’s oper- 
ating costs. 


CANADIAN PACIFIC. 

President Shaughnessy of the Canadian Pacific is not 
minimizing the serious difficulties the Canadian Pacific 
system experienced in 1916 through a car shortage, wage 
increases, labor scarcity and what not, but it is pointed out 
that the Canadian Pacific had been maintained at so hich 
a standard previously that it has met all tests success- 
fully and as good a year in 1917 is anticipated as was 
shown by 1916. For 3 months to March 31 net earnings 
increased $548,764, in spite of an increase in cperating ex- 
penses of $2,774,725. 


CHESAPEAKE & OHIO. 

Chesapeake & Ohio has been slowly working toward a 
more favorable market position and this was helped this 
week by an agreement between the Government and the 
soft coal producers for the sale of an immense amount of 
coal for the navy at prices which will permit of a very sub- 
stantial profit. The Government's disposition was more 
liberal in this respect than heretofore. Nothing better for 
speeding up production of coal along the lines of the 
Chesapeake & Ohio could have occurred and all the min- 
ing interests and the railroad officials are now bending all 
energies toward sending forward supplies as fast as they 
can be placed aboard the cars. 


ERIE. 

The promptness with which Erie availed itself of the 
privilege to discontinue some of its trains has been taken 
to mean that they had been unprofitable. If that is so 
then taking them off was a wise move. But the public 
construed the move otherwise and the stock has bee 
somewhat unresponsive in the attempted bull demo: 
stration this week. Cost of operation is still ve: 
abnormal. 


GREAT NORTHERN. 

Not in twenty years has Great Northern preferred stoc 
sold so low as this week. This week’s low price was als 
several points under the minimum prices established i 
the war market of 1914 when the Stock Exchange wa 
closed. The March quarterly report was published this 
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week and showed a decrease in operating income of 
$707,000, in the face of a gross increase of $1,253,000. 
Undoubtedly the selling this week came from investors. 


NORTHERN PACIFIC. 

A feature of the market for railway stocks this week was 
the drop in the 7 per cent. stock of Northern Pacific below 
the price of the 6 per cent. Atchison. The selling was 
not what is described on the Stock Exchange as “good” 
and was believed to represent the efforts of bear traders 
to make a bad impression, rather than selling by real in- 
yestors. The bear contention was that the crop situation 
will not admit of the payment of the 7 per cent. stock be- 
yond this year, but they were worrying more about the 
crops in the northwest than the farmers in that section. 
The latter have been blessed with splendid weather in the 
last ten days and all reports are that every farmer is do- 
ing his best to plant an acreage of spring wheat that will 
overcome the loss suffered by the deterioration of the win- 
ter wheat. 

ST. PAUL. 

St. Paul reports for March total operating income of 
$2,108,923, a decrease of $749,000. From January 1 the 
falling off in net operating income was $2,280,000. All 
this made St. Paul a shining mark for bear traders. They 
overdid the thing and on the break below 70, the lowest 
in 20 years, good buying appeared. What helped was 
a weather report from the Northwest stating that there 
had been 8 days of ideal wheat weather and that this 
had enabled the plant to get a fine root, and promise a 
splendid spring wheat yield to make up for the bad winter 
wheat showing. 


SOUTHERN PACIFIC. 

Southern Pacific earnings for April will show a new 
high record, topping all the fine records of previous gains 
that have been shown this year so far. The gross, accord- 
ing to reliable forecasts, will be more than $3,000,000 in 
excess of that of April, 1916, and the net will show a gain 
of something like $1,300,000. May loadings in the first 
week continued the good work and May will probably 
show a better record than April. All these favorable fac- 
tors will tell ultimately in the price of the stock, which 
indeed did regain this week some of the previous losses 
although buying was not aggressive. 




















AMERICAN BEET SUGAR. 

The clause in the new revenue act for the taxation of all 
imports 10 per cent. in excess of present tariff rates is 
a direct benefit to the domestic sugar producer, It adds 
ten per cent. to the already existing tariff of lc. per pound 
on Cuban sugars and has greatly alarmed the refiners and 
at the same time correspondingly elated the sugar beet 
producers. All this should help the stocks of such com- 
panies as the American Beet Sugar Co., but they were 
reactionary this week. 


AMERICAN CAR & FOUNDRY. 

This stock has been showing some fair degree of 
strength lately on account of the possibilities of a dis- 
tribution of an immense order for cars for Russia, of 
which the company, by reason of its fine facilities for 
turning out work promptly and satisfactorily, could ex- 
pect a large slice. The number of cars talked of in the 
order is 40,000. Car & Foundry two years ago filled a 
big car order for Russia and did it to the very great satis- 
faction of the Russian Government. Domestic business 
is fair, but railroads are still restricted in their orders 
by the high costs. 


ATLANTIC, GULF & WEST INDIES. 
It is not known what steamship lines or steamers are to 
be taken over by the Government, as the censorship pre- 


vents any announcements, but it was made public at Wash- 
ington this week that the Shipping Board has decided to 
take over 30,000 tons of coastwise shipping for use in 
transporting food to our Allies. Atlantic Gulf will prob- 
ably be included in the companies whose ships are req- 
uisitioned, but what the terms will be will not be made 
known. Meanwhile it is asserted by interests close to 
the company that unless business goes to pieces there is 
not the slightest reason to doubt that the company will 
pay another $5 dividend in midsummer, and continue it 
indefinitely as long as present earnings are maintained. 


ANACONDA COPPER. 

A feature of the copper market this week was the ap- 
pointment of John D. Ryan, president of the Anaconda 
Copper Co., in an advisory capacity on the Council of 
National Defense. Mr. Ryan may be certain to bring to 
the attention of the Council the difficulties under which 
the copper producers are working and the injustice of at- 
tempting to exact too great concessions in the matter of 
copper supplies to the Government at 16.32c. per pound 
and also for the Allies. The Council has enforced the 
16.32c. per pound rule on the producers so far as the Allies 
are concerned, but a modification of this order may be ob- 
tained. The subject has been taken up in the Senate, 
where the producers have friends, and efforts will be made 
to curtail the broad powers of the Council. Prospects for 
success of these efforts made for a more confident mar- 
ket in the coppers and especially Anaconda this week. 


CRUCIBLE STEEL. 

The attention given to steel shares this week by the 
traders and insiders did not leave Crucible Steel out of 
consideration and the stock was at times aggressively 
strong. The directors declared 4 per cent. on the back 
dividend due on the preferred issue in addition to the regu- 
lar 134 per cent. and the balance, 4 per cent. is likely to 
be paid off in the next quarter. All this helped the com- 
mon which will soon be in line for something good, it is 
said, from the large earnings. The company has sub- 
scribed to $1,000,000 of the Liberty Loan. 


DISTILLERS SECURITIES. 

In some way the reports got about this week that a 
new deal was on to help Distillers out of its troubles 
and that it would be taken under the wing of U. S. In- 
dustrial Alcohol. There is very little credence to be 
placed in this yarn, as the Rockefellers, who control U. S. 
Alcohol, would have nothing to do with caring for a 
whiskey stock like Distillers. Nevertheless, the gossip 
persisted and the stock had a substantial advance. The 
real facts appear to be unaltered and a reorganization of 
the property is not unlikely. The Senate this week 
defeated the section in the war bill prohibiting the manu- 
facture of liquor requiring the use of grain. 


GENERAL ELECTRIC. 
Recent reactionary tendencies in General Electric 
shares is attributed to alleged disappointment over the 
failure of the directors to declare anything more than the 
regular 2 per cent. quartely dividend. The company has 
orders on its books running $60,000,000 ahead of last 
year and the working capital is $23,000,000 in excess of 
what it was in 1916. Out of all this activity an extra 
payment or a stock dividend has been confidently antici- 
pated. A good many of the orders are on Government 
contracts which will not show as large a profit as the 
straight commercial business, but it will be substantial. 


INSPIRATION COPPER. 

The output of copper at the Inspiration Copper Com- 
pany’s mill has been increased this month but a lower 
grade of ore is being encountered and the final results are 
problematical. The company should produce between 11,- 
000,000 and 12,000,000 pounds in May and at present cost 
this will mean more that the dividend is being earned 
more than twice. 


MERCANTILE MARINE. 
The legislation at Washington granting the President 
almost absolute power to take over any ship yard or 











26 #HE FINANCIAL WORLD 


May 19, 197 





compel the private corporation to take Government or- 
ders for ships at prices dictated by the Government and 
appropriating $250,000,000 for ships now being built is of 
a character to discourage private shipping enterprise, but 
the market did not become alarmed and there was 
vigorous professional buying of the Marine shares, later 
to be followed by a sharp reaction on a report that was 
put out Friday to the effect that the steamship New 
York of the American Line had been sunk by a sub- 
marine. It can be stated positively that there will be 
no distribution of back dividend on the preferred. 


LACKAWANNA STEEL. 

The big figures of profits of the Steel Corporation was 
seized upon by bulls on Lackawanna Steel to call atten- 
tion to the fact that Lackawanna’s earnings were equally 
encouraging. The company is earning its 6 per cent. divi- 
dend more than four times, it is said, even counting for 
liberal deductions for heavy Federal taxes and another 
extra dividend, duplicating the 3 per cent. extra that was 
declared last December, is looked for. The stock rose to 
its best price of the year. 

Lackawanna Steel Co., April earnings, with the excep- 
tion of March 1917 were the best in the company’s his- 
tory. The net applicable to the stock was between $2,- 
000,000 and $2,200,000. In March the net for the stock 
was $2,300,000. With such earnings the company’s offi- 
cials are figuring on net profits for the current year in 
excess of $40 on the stock. Out of this will be taken a 
large slice for excess profits tax, yet even allowing for 
this the shareholders will have the satisfaction of know- 
ing their company is enjoying its biggest profits. 


REPUBLIC IRON & STEEL. 

The regular dividend on Republic Iron & Steel common 
has been declared and the indications point to a new 
record of earnings in the second quarter of the year. At 
a meeting of the iron, steel and tin workers and the em- 
ployers at Youngstown an agreement was reached advanc- 
ing the wages of the puddlers 50c. per ton, bar iron finish- 
ers received a 5 per cent. wage increase and tin plate 
workers were advanced 16 per cent. These increases are 
based on the rise in the cost of the material these work- 
ers produce. Republic Steel has been holding quite steady, 
and speculative operations for the fall have achieved small 
results. 


STUDEBAKER. 


Studebaker shares, generally considered the leader in 
the auto shares list, led this week, but the way was 
downward. A new low price for the year was scored 
and there was heavy selling by distressed insiders who 
had gone wrong on their calculations relative to the 
prosperity of the auto trade. The rumors had to do with 
alleged action of the directors to cut the dividend. When 
Studebaker broke, General Motors, Willys-Overland, 
Saxon, Maxwell and Chandler all broke violently in sym- 
pathy. It was generally recognized that the legislation 
at Washington was the main cause, though the signs of 
a sharp combination in buying are many. 


SUPERIOR STEEL. 


When Congress shall have definitely settled its policy 
of taxation for war purposes, the directors of the Superior 
Steel Co. will, it is understood, take up the question of 
placing the common stock on a dividend basis. When the 
stock was lately listed on the Stock Exchange the report 
submitted by the company showed earnings at the annual 
rate of about $45 per share on the junior issue. Some 
of the directors in view of this have been favor of a 
dividend, commencing conservatively with a rate of 4 per 
cent. annually. Under the company’s charter dividends on 
the common stock may not be paid in excess of 6 per 
cent. annually until the preferred issues outstanding are 
reduced to $2,500,000 for the first preferred and $1.500.000 
for the second preferred. The company bought in-$300,- 
000 of the first preferred in the first three months of its 
existence. 


SINCLAIR OIL. 
The Sinclair Oil & Refining Co. is installing gasoline 
plants and it is anticipated that the revenues of the com- 


pany will be increased $1,500,000 to $2,000,000 annually 
the amount of profit depending upon the price of gaso. 
line. The Sinclair Oil shares are finding good suppox 
around present prices, as the indications all point to 3 
continuation of the present rate of earnings, which are 
equivalent to quite three times the present dividend. 
The company’s report for eleven months ended March 
31 shows net income of $8,639,440, after bond interest, o; 
$8.65 on each share of stock outstanding. The company 
paid $2,638,211 in dividends and had $5,998,228 for reserve. 


U. S. INDUSTRIAL ALCOHOL. 

The market for U. S. Industrial Alcohol was treated to 
an old-fashioned bull demonstration in this stock this 
week and the shares rose 7 points on top of a goudly 
advance last week. The reports in circulation were that 
a 100 per cent. stock dividend, was to be declared and the 
stock under the increased capitalization put upon a 6 
per cent. dividend basis. The directors met on Thursday 
but took no action beyond declaring the usual preferred 
stock dividend. One report was that the directors had 
decided to make the stock dividend 50 per cent. The best 
information was that a hitch had occurred owing to 
the fact that the special dividend would be taxable under 
the war act. The postponement of action did not affect 
the stock adversely and it closed the week pretty close 
to the top price of the week. 


U. S. STEEL, 

Steel common stock was the leader of the industrial 
list this week and it made new high prices for the year 
at three market sessions. The big and powerful pool be- 
hind the stock was responsible for the rise to above 122 
and not outside public buying. The rise looked to have 
the earmarks of professional operations against a heavy 
short interest which covered freely. A good many hold- 
ers who had been waiting for just such an opportunity 
to get out did so as they were not any too confident 
about the claims of the insiders that the excess profits 
tax was of no consequence. By independent observers 
the excess profits tax, with other taxes, has been esti- 
mated to total $22 per share. However, as the corpora- 
tion is now earning the equivalent of $60 per share the 
pool optimists say the taxes will not affect dividends and 
they anticipate another extra when the board meets 
next month. The extra, if any, may be in Liberty bonds, 
as the Steel Corporation has subscribed for $500,000,000 
worth. 

PENNSYLVANIA’S THREE MONTHS. 

In the first three months of 1917 Pennsylvania’s surplus 
after charges, decreased about $3,000,000, or 28 per cent 
If this same ratio of decline continued for twelve months 
the earnings applicable to the stock would not be more 
than 7 per cent. Last year the company earned about |') 
per cent. for the stock. The first three months of 1917 
however, were unusually severe in the matter of operat 
ing costs, which were increased by severe weather, freig!i 
congestion and large increases in labor costs, equipment 
etc. In the present quarter marked progress has bee! 
made in clearing away the congestion, and with better 
weather and the institution of better methods of handli: 
traffic the showing will be, it is believed, much better 
than in the first quarter. 





FINANCIAL CHRONOLOGY OF THE WEEK. 


spnane York Associated Banks’ excess reserve to May 12, $14i. 
9,000. 

Sales, stocks, N. Y. Stock Exchange, May 12-18, 3,917,140 shar: 
an increase of 930,140 shares over last week. Total, 1917, to dat 
71,842,705 shares, an increase of 4,520,920 shares, compared wit! 
the same period of 1916. 

Sales, bonds, N. Y. Stock Exchange, May 12-18, $15.383,000, a de- 
crease of $2,002,000 under last week. Total, 1917, to date, $425,784.- 
000, an increase of $5,043,000, compared with the same period of 1916 

Call money ranged 2% @ 2%%; time money, three months, 4% 
@ 41%4%; six months, Pty @ 4%%. Industrial collateral, 5%. 

Spot copper, 3lc. @ 31%4c. Bar silver, New York, 74%c., un 
changed from last week. 

Exchange on London, 4.76 7-16 sterling; on Paris, 5.72% francs 
Russian roubles, 27.5 

On Friday May cotton closed 20.48, up 75 points from last Friday's 
close, and July closed 20.41, up 75 points. 

July wheat closed in Chicago on Friday at $2.28, off 22c. since 
last Friday's close. July corn closed at $1.52144, up 4%c. July oats 
closed 66%%4c., unchanged. 

Pig iron at tidewater, $43.50 @ $44.50, up $1 since last week. 

Pig iron at furnace, $42 @ $43, = = since last week. 

Electrolytic copper, 28c. @ 29c., 

Tin plates, 100 Ibs. basis, = 50 ‘hd, "* $1. 

Quicksilver, per flask, $108, off $5. 
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ARE OIL STOCKS A PURCHASE? 


By J. W. Smallwood. : 
At the beginning of last February it was pointed out in 


these columns the Standard Oil securities had enjoyed a 
remarkable appreciation in value within a period of eigh- 
teen months and that the manner in which these secur- 
ities were advancing at that time invited profit-taking by 
the “insiders.” Since that date there has been a substan- 
tial recession in prices throughout the Standard Oil list, 
which is quite apparent from the following table showing 
the high prices for 1917 and the recent low prices, to- 
gether with the high and low for 1916 of a number of the 


more active issues: 


High, Recent High, Low, 
1917. low. 1916. 1916. 





Si cnc ass euh ake hes eae 1150 870 1010 620 
Pe GO... h.6ncceenseseetsdcas 645 420 590 270 
Galena Signal (com)....ccceccccece 190 145 206 148 
Chid GE GUORGERF. ccccccccccscsces 435 332 398 190 
Prairie Ofl & Gam. ..cccccccccscece 690 480 655 360 
Wvaseee Fare TAO 1050 cs cccseceeves 345 270 358 205 
me Ree re re 420 325 415 270 
Reet TN MOR. 666ccdtsesccenceacas *340 *275 625 308 
OO OF GO, oo cc bcc cscccesces *307 #250 387 202 
S O of Indiana 945 700 895 490 
s O of Kansas 640 440 565 430 
© O GE TGUGRS... cccccccccscssssene *375 *330 585 335 
© OC OE TO BOON inde ccccccsecccss 803 580 715 494 
OO CO MO TSE. «ccccccccssccvisce 345 277 285 199 
“a. 8 5 Rr or rere eros 540 425 463 311 
Union Tamk Line. ....ccccccccccces 105 86 103 79 
WEG ER. 6.050 besa ehkan sen wenes 490 325 400 215 


. *New stock. 

Just as the abnormal rise late in 1916 and early this year 
seemed to invite liquidation, it would appear that the ex- 
tended decline of the past few months would be ‘suf- 
ficient to induce new buying. The decline, which has been 
especially noticeable during the last few weeks, has not 
been due to extensive selling. The volume of transactions 
has been relatively small, but there has been no substan- 
tial buying. Those who have intended to buy have ap- 
parently been waiting to see how far the reaction would 
go, but with any upturn in the market it is likely that a 
considerable volume of buying orders will develop and 
the chances are that stock will be found comparatively 
scarce. 

It will be noticed that the prevailing quotations for the 
Standard Oils are in most cases considerably above the 
low prices of 1916. But a great change has taken place in 
the oil industry since the early part of 1916 and the Stand- 
ard Oil stocks generally have a great deal larger assets 
behind them than they had a year ago. ; 

The decline has been caused by several factors, chief 
among which are the Federal Trade Commission’s report 
on the: gasoline situation and the proposed excess profits 
tax, but probably the importance of both of these meas- 
ures has been over-emphasized, and it would seem that 
the securities had more than discounted the adverse devel- 
opments and, on the other hand, had not reflected the 
many favorable features in the oil trade. According to the 
best reports obtainable earnings of most of the large oil 
companies at the present time are running considerably in 
excess of the corresponding period of 1916 and there is 
little doubt that profits for the first half of the current 
year will show a substantial increase over the first six 
months of last year. Furthermore, all indications now 
point to continued prosperity in the oil business through- 
out the current year, and it is probable that the Standard 
Oil groups will show new high records in earnings for 
1917, 

In the list published in connection with this article will 
be found a number of securities which at their present 
quotations look attractive. In fact, the whole list looks 
attractive at the present time, although certain companies 
are in a somewhat stronger position than others. Atlantic 
Refining Co. stock at its recent low was selling close to 
its actual book value. At the close of 1916 the book value 
was about 780 and since the close of the year it has in- 
creased considerably. Prairie Oil & Gas Co.’s stock had a 
book value of $362 on December 31, 1916, which has been 
substantially increased during the first four months of 
this year. This company also earned $88 a share in 1916 
and is now receiving a higher price for its product than at 
any time last year. 

Standard Oil Co. of New York earned over $48 a share 
last year and has a surplus in excess of $68,000,000 com- 





pared with a capitalization of $75,000,000. Standard Oil 
Co. of New Jersey in 1915 earned 52 per cent., and it is 
believed that 1916 profits were probably double that 
amount. Vacuum Oil Company last year earned over 61 
per cent, and at the end of the year had a surplus of more 
than $32,000,000 compared with a capitalization of $15,- 
000,000. Solar Refining Co. earned 55 per cent. in 1916 
and the stock had a book value of $212. Standard Oil of 
Kansas earned 63% per cent. and the book value of the 
stock last year was $220. The other companies also made 
an attractive showing at the close of last year and they 
have all strengthened their financial position in the firs 
quarter of this year. : 


HERCULES POWDER COMPANY. 
Plant Development Has Permitted Instituting Economies 
That Will Make Government Orders Profitable. 


By T. B. Lyon. 

When the demand exceeds the supply and when this 
demand must be filled, price becomes a small consider- 
ation and the profit a growing item. This is clearly dem- 
onstrated by the remarkable increase in dividends on the 
common stock of the Hercules. Powder Company—in 
1913, 3% was paid; 8% in 1914; 16% in 1915; 99% in 1916, 
and on March 6, 1917, 51% was declared. Many munition 
companies have a number of foreign orders on hand and 
the absolute necessity of securing munitions from us is 
apparently decreasing, for the foreign companies are 
daily placing themselves in a better position to supply 
the demand in their own countries. 

Since we have entered the war our munition companies 
will naturally have to turn out death-dealing devices for 
this country and although the profit made will be a fair 
and reasonable one, it will not be anyway near as great 
a per cent of the cost as formerly. Practically no one 
has any difficulty in arriving at this point in figuring out 
the future of the munitions stocks and the conclusion is 
productive of dark clouds on the horizon, but if we go 
a step further the outlook does not seem quite so un- 
promising. In 1913, the Hercules Powder Company, for 
example, would probably have found it difficult to make any 
money out of the allowance made by the Government 
on its contracts. Today, however, the situation is quite 
different for the immense profits have made it possible 
for the munition companies to develop their plans in 
every direction—the actual size of their properties are 
being increased; equipment, machinery, etc., have all been 
improved to such a point that machines of three or four 
years ago now seem actually antiquated and efficiency 
in every department has been striving for the highest pos- 
sible point, so that now orders from our Government may 
not result in 100% dividends on the common stock, but 
the difference between gross earnings and gross expenses 
should be much greater today than in 1913. 

The Hercules Powder Company was incorporated in 
1912 in pursuance of a decree of the United States Su- 
preme Court in a suit of the Federal Government vs. E, 
I. Du Pont de Nemours Powder Company. The com- 
pany took over a number of the plants and a portion of 
the business of the E. I. Du Pont de Nemours under the 
arrangements provided for in the dissolution. In 1914 
the Independent Powder Company of Missouri was ac- 
quired and in 1915 the entire capital stock of the Union 
Powder Company of Virginia was purchased. The dyn- 
amite plants are located in New Jersey, Missouri, Utah, 
and California, and blasting powder plants in Pennsyl- 
vania, Ohio, Wisconsin, Kansas, Utah and California. 
The company has also a plant for manufacturing black 
sporting powder in New York State and a smokeless 
powder plant in conneetion with the dynamite plant in 
New Jersey. 

The net income for 1913 was $1,017,212, as compared 
with $16,658,873 for 1916. The company has outstanding 
$5,350,000 7% cumulative preferred stock and $7,150,000 
common. For the first three months of 1917 the com- 
pany earned 24.69% on its common, as compared with 
67.80% for the same period the year before. The esti- 
mated annual rate for 1917 on this basis would be 98.76% 
as €ompared with 227.75% for 1916. 
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In a circular letter to the stockholders, the president, 


Mr. Dunham, said in part:—“This tax is in addition to the. 


regular corporation tax, which your company will have 
to pay, of 2% upon its net income arising from its busi- 
ness, making a total under the provisions of this law of 
practically 144% of its net annual income for the 
calendar year 1916. The munitions tax alone for 1916 
will probably amount to a sum in excess of $2,000,000, or 
‘from $30 to $35 on each share outstanding of the com- 
pany’s common stock. This you would have received 
in dividends upon your common stock; but the amount 
per share must now be deducted and retained to pay this 
tax.” 

The stock at the present time at 250 is without doubt 
selling ex all the bad news which has been rumored, for 
250 is an exceedingly low figure for a stock of which 51% 
dividends has recently been declared. The outcome of 
all the unfavorable news is problematical and this stock 
must be classed as speculative, but after sifting all of 
the tangible evidence one must conclude that it is at least 
a good speculation. 

The Haskell & Barker Car Co. will be reviewed next.—Editor. 





RAILROAD CONVERTIBLE BONDS. 


A Convertible Privilege Which in Many Cases May Be 
Valuable in a Few Years. 


The railroad convertible bond is not subject to the 
same influences that have been making for lower quota- 
tions in all railroad mortgages. It reflects the shrinkage 
in the prices of stocks into which it is exchangeable but 
not the liquidation for purposes of investment in Govern- 
ment bonds nor even the competition with other high 
income bonds. The average return on the best grade 
of convertibles is high enough to satisfy the investor. 
Convertibles come ahead of stocks whose dividends, 
where paid, are strongly secured. While the conversion 
value in none of the cases cited below is of any present 
value it may be worth having in a year or two. Mean- 
while the buyer of the bonds at this week’s level secures 
a substantial income and has a very good chance of an 
appreciation in values: 


Present Highin Yield, Conversion 

price. 1916. % price. 
Baltimore & Ohio 4%s...... 88% 98% 5.60 110 
Ches & Ohio 4%4s............ 78 7.00 100 
cf FY ees 97% 6.00 75 to 100 
Se Pn Se sccccccccs -. 90% 108 5.50 100 
SS are - 88 6.50 50 
New York Cent 6s... oe 117% 5.60 105 
WO THNTER GR. acccccccccece 117 6.10 100 
Southern Pacific 5s. 1074 5.25 100 
Southern Pacific 4s. 89 6.25 130 
Union Pacific 48. ........++. 95 5.25 175 





The value of the Chesapeake & Ohio 4%s, from a 
conversion standpoint, was lowered when the 5s were put 
out giving exchange at 75 up to par as against par for the 
old bonds. The conversion on Erie “D” was thought to 
be worth while when these bonds were brought out, but 
bonds and stock have since had severe declines. The 
conversion begins April 1, 1918. The conversion of New 
Haven 6s is not permitted until 1923, so even if the stock 
were where it once stood the bond would have to be 
reckoned on its mortgage basis. New York Central 6s 
begin to be convertible next May. St. Paul 4%s are con- 
vertible after June 1. On July 1 the exchange .value of 
Union Pacific 4s expires. These bends and the Southern 
Pacific 4s have only 10 and 12 years respectively to run. 
In fact, a feature of all these convertible issues is the 
relatively short maturity. This explains part of the high 
yield of the Chesapeake and Ohio 4%s, due in 1930. 





Coming Events. 


May 21—U. 8. Supreme Court recess May 7 to May 21. 
22—American Beet Sugar Annual Meeting. 
23—Investors’ Conference at Baltimore. 
23—Ralilroad advance rate hearing for shippers at Washington. 


24—Southeastern Railroad rate hearing by Interstate Com- 
merce Commission at Atlanta, Ga. 


23—American Iron & Steel Institute Meeting in N. Y. City. 
28—Brooklyn Rapid Transit Dividend Meeting. 
80—Pacifists ‘“‘Peace Congress” in N. Y. City. 
81—Chicago, Milwaukee & St. Paul annual meeting. 

June 1—Copper Companies (Porphyries) Dividend Meetings. 
1—Cotton Government monthly report. 


— 
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Serial Mige. 6% Gold Debs. 
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Investment Securities 


120 Broadway, N. Y. Tel. 2525 Rector 











REFINERY FOR SALE 


Controlling interest in Pennsylvania refinery with 
its own pipe lines collecting Pennsylvania Crude 
exclusively. Now refining Nine to Ten Thousand 
barrels per month. Controlling interest can be pur- 
chased at a reasonable price. Address “Refinery,” 
care of The Financial World, 29 Broadway, N. Y. 











DIVIDENDS DECLARED MAY 12-18. 
Rate, Stock of 












, r. c. Period. Record. Payable. 
Alabama Great South pfd......... 3 a @enseee- | 466566 
Alabama Gerat South com........ 2% Baebes was cmae 
American Express .......eseeeeeee $1.50 Q May 31 July 2 
Baeeieee GOE. 2 cccccvcocess cap a Q May 16 Jun. 1 
pe rrr $5 Q May 19 Jun. 15 
Chic & Nor West pfd..........0.:. 2 Q Jun. 1 July 1 
Chic & Nor West Com.......c..e- 1% Q Jun. 1 July 1 
Cities Service pfd. .... M Jun. 15 July 1 
Cities Service com.. M Jun. 15 July 1 
Cosden & Co. ....... Q May 18 Jun. 1 
Crucible Steel pfd. 86 gtdheoes Jun. 30 
Cuban-American Sugar pfd........ 1% Q Jun. 15 July 2 
Cuban-American Sugar com..... 2% Q Jun. 15 July 2 
Driggs-Seabury Ord Ist pfd....... 1% Q May 3 Jun. 15 
Driggs-Seabury Ord 2d pfd...... 1% Q May 31 Jun. 15 
Federal Mining & Smelt pfd...... 1% Q May 22 Jun. 15 
GOMGORE TPOGREE: ccccccceccccccece 2 Q Jun. 16 July 14 
Grand Trunk gtd pfd............ y - : saeses May il 
Grane TEURE ESE BlG.cccccccccess — er errr May ll 
Gulf States Steel com............ Q Jun. 15 July 2 
Harb-Walker Ref com............ Q May 19 Jun 
Hart, Schaf & Marx com Q May 19 Jun, 1 
Independent Bwg pfd............. Q May 22 May 31 
Manhattan Shirt com............ 1 Q May 21 Jun. 1 
Mergenthaler Linotype ........... Q Jun. 2 Jun. 30 
Natl Refining com ......... eenese Q May 1 Jun. 1 
Philadelphia Elec Co............. Q May 22 Jun, 14 
Pittsburgh Bwg Co pfd.......... Q May 30 May 31 
Reading Co Ist = heéeSdewseneee 50: Q Aug. 28 Sept. 15 
BOOGIE Co BO BBs cc<ccccccccces Q Jun, 25 July 2 
Republic Iron & "Seeek SR Q Jun. 15 July 2 
Republic Iron & Steel com Q July 16 Aug. 1 
Southern Pacific Co..........0. Q May 31 July 2 
Solar Refining ........... 8 May 31 Jun. 20 
Standard Oil s Ps meme 8 May 19 Jun. 20 
Standard Oil of N J. shecese Q May 18 Jun. 15 
WD. PORE GIR occccccscésvces 2 Q Jun. 1 July 2 
Underwood Typewriter pfdZ....... 1% Q Jun. 15 July 2 
Underwood Typewriter com....... 1% Q Jun. 15 July 2 

va* “© a 
“eaten | Dividends. 
Alabama Great South pfd........ w% a> sebbeee - wanes , 
Alabama Great South com....... 1 os.” (emeaeen! eae , 
Cities Service com..........eese0. % és Jun. 15 July 1 
GONE Et Minnie bemeneuersaeceees aT) ne May 18 Jun. 1 
Comet Glee SOG. cccccccccceces *4 “oe geenden Jun. 30 
Gulf States Steel com............ 1 - Jun. 15 July 2 
Harb-Walker Ref com........... 6 ae May 19 May 29 
National Refining com............ 2% es May 1 May 15 
Pittsburgh Pweg pfd....... sha aie 12%c .. May 30 May 31 
WE DEED MS ecccccccstens % Jun. 1 July 2 
Dividends Resumed. 
Driggs-Seabury Ord com......... 1% Q May 31 Jun. 15 





*On account of accumulated dividends. 


STANDARD OIL STOCKS 


Bought—Sold—Quoted 
2 Wall Street, New York 
Cc. Cc. Kerr & Co. Shean 6780 Rector 











CARWEN 
STEEL TOOL Co. 


New Booklet A-5 now ready 


FANNING, BUCK & CO. 
67 EXCHANGE PLACE, NEW YORK 











When writing advertisers, tell them you are a subscriber to The Financial World. 











fo! 









- tA 7 












I] 


co = Se a & | [i 


- 









= 


= 
- & 
@ 


° oo = we CS me © 
et beat pe pt gs hs . 
OCOD NOM Me mecries ao. - 5 


> =  o 


hors we he 
NMNHNMAS Chop wu 








May 19, 1917 





‘THE FINANCIAL WORLD 29 




















CITIES SERVICE SETS ASIDE WAR TAXES. 
The Cities Service Co., anticipating the passage of the 
war revenue bill, with its excess profits tax provision, 
has set aside the sums which its accountants have figured 
will be due under the act. With these taxes deducted 
and also an allowance for other taxes against utility cor- 
porations in the war act, the company is shown in the 
12 months to April 30 to have earned the equivalent of 
$51.94 per share for the common stock, compared with 
about $20 per share for the common for the 12 months 
ended April 30, 1916. 

In April Cities Service earned gross of $1,609,013, a 
gain of $970,521, and the net after expenses was $1,578,125, 
an increase of $960,303. Surplus after fixed charges was 
$1,577,900, a gain of $1,001,710. The balance after the pre- 
ferred dividend was $1,278,840, an increase of $872,223. 
The company’s gross earnings for 12 months were $14,- 
361,932, an increase of $9,058,049. Surplus after charges 
and expenses was $13,996,612, against $4,663,320 in the 
previous 12 months, an increase of $9,333,292. 

Fortified by these brilliant returns and also helped by 
a more cheerful market sentiment, Cities Service shares, 
both common and preferred, recovered quite sharply. 





PACIFIC GAS & ELECTRIC’S SMALL LOSS. 

The operating conditions of the Pacific Gas & Electric 
Co., while showing some of the usual effects of the gen- 
eral tendency toward higher cost of operations, do not 
justify the current pessimism that has been engendered 
by the reaction in the stock. March gross income 
showed a total of $1,581,484, an increase over March, 1916, 
of $66,325, while net after taxes and depreciation was 
$578,903, a decrease of $34,712. Total income was $622,- 
786, a decrease of only $23,749, with surplus after charges 
of $264,951, a decrease of $43,111. As of March 31 the 
company’s consumers numbered 425,541, a gain of more 
than 21,000 in 12 months. 

For the first three months of 1917 Pacific Gas & Elec- 
tric showed a total income of $2,021,349, compared with 
$2,299,182 in the first quarter of 1916. This is a falling off 
of $277,833. The surplus after apportionment of bond 
discount and expenses was $980,428, against $1,278,682, 
a decrease of $298,254. The current discussion relative 
to the dividend on the common is not reflected by any 
uneasiness in official circles. 





NEW YORK CITY BANK STOCKS DECLINE. 
The liquidation that has been going on during the past 
few weeks in general investment stocks and bonds has 
not left New York City Bank and Trust Company shares 
untouched. These shares are now quoted well under 
prices prevailing around the opening of the year. In the 
following table will be found the bid prices as of January 
13, 1917, and the bid prices as of May 5, 1917: 
NATIONAL BANK STOCKS. 


Bid, 
Jan. 13, May 5, Net 
1917 1917 Change. 
Bantt G0 BUGGs 600. ccc ceedcccs5ss0es 570 550 — 20 
American Exchange ..........sseeeee 240 225 — 5 
CRAGE DENGUE. S006 008 cccdcscsedecen 364 860 — 4 
CRAGRGR: Os 6.60 oct000.0ssceede 250 240 — 10 
Chemical National ......ccsccccsecee B95 890 — 5 
NatigGhl GiGi sss ccccccscsccecovsceses 520 480 — 40 
National Bank of Commerce.......... 190 175 — 15 
CORN TNE «600.9 6.6000046604000556 345 815 — 30 
a nll Eee 1040 1020 — 20 
Hamam THO ic oe ec osc cccgucecks 700 690 — 10 
EA IE 6.4 6900-00400 06000 4K66 975 975 ae 
Mechanics & Metals......cecsccccccces 820 810 — 10 
MereRGGhS TORGIGRE 44. cccccccccsccce 250 0 os 
ee, as Er ee yon Pre: ref 180 
DONE 0.5404 00RAeinannesdaceiegaans 445 
TRUST COMPANY STOCKS. 
Bawiets Geer GB, oie cs0cscccseeceae 495 455 — 40 
a. ee 160 160 os 
Comtyes THMEE 0 cccccsdvéccotcctstecwe 7M 730 — 15 
COMME bi cudh.nncesisécscsecdakest 310 290 — 20 
Commercial Trust ...cccccccccesecces 00 ee 









We Offer and Recommend 
Osage-Hominy 
Central Petroleum Preferred 
International Petroleum Preferred 
Imperial Oil 
Magnolia Petroleum 
Information and Prices on Request 
Copy of cur Market Letter on Standard Oil and Es- 
tablished Independent Oil Stocks mailed on request. 


Douglas Fenwick & Co. 


34 Wall St. 4220 John 
New York City 














E ARE offering to conservative investors at a 
price to yield approximately 7% a combina- 
tion investment consisting of an exceptionally well 
secured Public Utility Bond, selling at a very low 
price, and an Industrial Convertible Preferred Stock 
which last year sold seventy-five points higher than 
the present market because of its convertibility. 
Write for circular 600 


MORTON LACHENBRUCH & CO. 
Investment Bankers 


Equitable Building New York City 








American Graphophone Co. 
Deait In 


WILLIAMSON & SQUIRE 
25 Broad St. New York 


Tel. 6790 1-2-3-4 Broaé 





BR Cree 285 280 — 5& 
I EOD 5. 5.5.305060.5.566500460 560 555 — 5 
Farmers Loan & Trust Co...........- 1750 *745 ee 
SE EE 6 o0'c0d80seeeecaee 465 425 — 40 
Lawyers Title & Trust............... 131 115 — 16 
Metropolitan Trust Co. .........e.e0. 410 380 — 30 
oe ER ED ae 590 500 ee 
Title Guarantee & Trust.............. 305 850 — 4 





U. S. Mortgage & Trust Co.......... 450 435 — 15 
*New stock. : 
The change in prices of the bank stocks reflects the 
changed attitude of the bank stock buying public follow- 
ing the outbreak of the war. 





GRAPHOPHONE SHARES OFF AGAIN. 
American Graphophone Co. common stock, which ia 


_the flush days last year the du Pont and other wealthy 


interests seemed content to buy at $160 and $170 per 
share, touched another low price this week when it was 
offered around 96. The preferred is quoted around 100. 

Such low prices for stocks of a going and prosperous 
company do not constitute a bullish argument for the 
shares of the Emerson Phonograph Co., the small con- 
cern which is trying to produce cheap records for sale 
in the chain stores at a time when shellac, the basic in- 
gredient in the records, is 100 to 125 per cent. higher 
than normal prices. It was not a matter for surprise, 
therefore, that Emerson shares should suffer another 
bad slump. 





OIL STOCKS 


> owing importance of the INDEPENDENT OILS make them 
bona y of the special consideration of investors and traders. 
Booklet of 160 wg sme full data on 163 companies, just off 
the press. Copy “F.W.” mailed free. 


J. FRANK HOWELL 


Member Consolidated Stock Exchange of New York 
52 Broadway, New York 


STANDARD 














15TH EDITION © CONTAINS TIMELY 
BOOKLET i REVIEW OF 
NOW READY THE OIL 
FOR DISTRIBUTION SITUATION 


CARL H.PFORZHEIMER&.CO, 
Phones 4860-1-2-3-4 Broad 25 Broad St., N. Y. 















THE FINANCIAL WORLD 


May 19, 1917 





ee | 














Address all correspondence to Manager, Unlisted Securities Department. 


THE FiNANCIAL WORLD, 29 BROADWAY, NEW YORK CITY 


Brokers’ listings are confined to The Financial World 


ay 
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RULES COVERING UNLISTED SECURITIES DEPARTMENT 


Subscribers can list here such securities that they want to buy or sell, not already listed on the New York, Boston or 
other leading Stock Exchanges. Listings are available only to our advertisers, and are not interchangeable between sub- 
ecribers. If interested in other subscribers’ listings, make an offer through Advertisers in The Financial World. Only secur- 
ities which in our opinion are legitimate will appear in the paper; however, all will appear in the advance bulletin to 
brokers, thus reaching those entitled to ask for names and addresses of subscribers. 
upon request by letter, telephone, telegram or personal application. 
Advertisers, and appear under their own name. 

Listings must reach us by Thursday to insure appearance in the following issue. Subscribers are requested to inform 
the manager of this department as soon as they have bought or sold the securities listed. 


Advertisers may secure these names 











Want to Buy Bonds. 


Glens F G & E Ist 5s, 1919; $5000; No. 192. 
Greeley-Poud Ir Dist 6s, $10,000; No. 674. 
Lincoln Traction 5s, 1939, $5,000; No. 676. 
Lincoln Trac 5s, 1939, $10,000; No. 626. 
Mobile & Birmingham Ist 4s, $200; No. 670. 
Southw Pr & Lt 5s, 1943, $5,000; No. 588. 
Tri-City Ry & Lt 5s, 1930, $5,000; No. 588. 
West Va P & P Ist 5s, 1921, $1,000; No. 967. 


Want to Sell Bonds 


Am Cities 5-6s, 1919, $1,000; No. 708. 
Am Cities Realty, Seattle, $100; No. 231. 
a ~~ Bldg Prop, Los Angeles, $100; No, 


Beech Grove Trac Ist 53, $50,000; No. 693. 
Broad Ripple Trac Ist 5s, $5,000; No. 693. 
Cambria Brewing, Johnstown, Pa, 6s, 1928, 
$1,500; No. 682. 
Cedar Rap Mfg & P 5s, 1953, $1,000; No. 53. 
Cent Bldg Prop, Seattle, $200; No. 231. 
Central Uregon Irrigation ts, $4,000; No. 9. 
Chi, NS & Mil Ist 5s, $3,000; No. 50. 
Citizens St Ry Ist 5s (Indianapolis), $8,- 
000; No, 693. 
Cits Gas (Indpls) 1st 5s, $5,000; No. 603. 
Cits Tel, Grand Rapids 6s, 1923; $10,000; 
No. 680. 
Denver-Greeley Val Ir 6s, cts, $500; No. 53. 
Frisb & St Kn a f 6s, 1954, $1,000; No. #40, 
Greeley-Poud Ir Dist 6s, $1,000: No. 666. 
Greeley-Poudre Ir Dist 6s, $2,000; No. 697. 
Green Mountain Marble ts, $50u; No. 551. 
Hag & Fred Ry adj 5s, $10,00; No. 64. 
Hegeman Co 5s, 1923, $500; No. 650. 
Hinsdale Co, Col, ref 48, 1920, $2,000; No. 
nao. 
Indiana Coke & Gas 5s, $1,000; No. 693. 
Indianapolis Water 5s, $10,000; No. 693. 
Jackson Parish, La, c bh & j 5s, 1922, $1,000 
Knox Ry & Lt ref & ext 5s, 1946, $5,000; 
No. 564. 
Kok’'o, Mar’n & West Ist 5s, $1,000; No. 693. 
Mobile & Birmingham p ! 45s, $200: No. 670. 
North Sterling Ir Dist, $500: No. 666, 
No 3 Trustee Co, Spokane, $100; No. 231. 
Pierce, B & P Ist 6s, $1,000; No. 538. 
Pot & R St Ry Ist 5s, 1933, $1,000: No. 658. 
P. B & P Mfg Ist 6s, $1,000; No. 538. 
Public Lt & Power 5s, 1:45, $500: No. 661. 
Public Serv of Nor, Ill, 6s, 1922, $5,000; No. 
564. 
Rogers-B Iron 5s, 1940, $10,000; No. 543, 
Rogue River E! ist 5s, $10.000; No. 557. 
17th St Bidg (Denver) profit shar 5s, $100; 
No. 690. 
6% (Montana) County Warrants; No. 636. 
8p Cons Wat Ist 5s, 1958, $1,000; No. 651. 
Ticonde P & P Ist 6s, 1940, $2.000; No. 595. 
Twin St G & El 5s, 1953, $2.000; No. 217. 
Virginian Pr 1st 5s, 1942, $5,000; No. 102. 
Waterloo, C F & N 5s, 1940, $3,000; No. 50. 


Want to Buy Stocks. 


Abitibi Pr & Paper pfd, 100 shs: No. 553. 
Am Creosoting pfd, 10 shs; No. 693. 

Am Gas & £1 pfd, 100 shs; No. 645. 

Amer Inter Corp; No. 8. 

Amer Ot! Fields. 200 shs; No. 606. 

Am Public Utilities com, 20 shs; No. 891. 
Auburn & Syracuse pfd, 100 shs; No. 702, 
Avery Co, pfd & com, 50 shs each; No. 604. 
Blise (FF W) Co. ofd, 20 sha: No. 649 
Borden’s Cond Milk com, 4 shs: No. 696. 
Buenos Aires Western, £100: No. 4. 
Central Petroleum pfd, 20 shs; No. 472. 
Cits Gas (Indianapolis), 10 shs; No. 693. 
Childs Restaurant com, 5 shs; No. 445. 
Cities Service pfd, 10 shs; No. 674. 
Eastman Kodak pfd, 28 shs; No. 578. 

FE! Paso Fl, fractional share; No. 608. 
Electric Bond @ Share pfd, 85 shs; No. 509. 
General Petroleum pfi: Ne. 238. 

Great Lake Steamship, 25 shs; No. 424. 
Guenther Publishine Co pfd, 8 sh»: No. 280. 
Hendee Mfg com, 256 shs; No. 663. 
Imperial Color Works, 5 she; No. 643. 
Indianapolis Gas, 10 shs; No. 695. 
Indianapolis Telephone pfd, 5 shs; No. 693. 
Linde Air Products com, 1 sh; No. 648. 
Merritt-Chap Der & Wr, 10 shs: No. 633. 
N FE Power 1st pfd. 50 shs; No. 202. 
Northern States Power pfd, 10 shs: No. 439. 
Omaha F! Lt @ P pfd. 5 whe: No. &26. 
Pierce, But & P 1st pfd, 100 shs; No. 702. 
Pitts Gage & Supply, 10 shs; No. 834. 


Royal Typewriter com, 5 she; No. 614. 
Savannah Sugar Ref com, 7 shs; No. 277. 
Singer Manufacturing, & shs; No. 601. 
Sommers Bros Match, 5 shs; No. 643. 
Standard Silver Lead, 10 shs; No. -. 
Third United Cities Realty pfd; No. L 
Thomas Iron, 100 shs; No. 655. 

Un Wax & Parch Paper pfd, 5 shs; No. 618. 
United Lt & Rys com, 2 shs; No. 4. 
Warren Fdry & Machine, 100 shs; No. 611. 


Want to Sell Stocks. 


Am Bank Bldg (Kansas City), 1 sh; No. 134. 

Am Cities pfd, 20 sha; No. 572. 

Am-La France Fire Eng pfd, 5 shs: No. 4. 

Am Typefounders pfd, 5 shs; No. 700. 

American Utilities pfd, 4 shs; No. 40. 

Barney & Smith pfd, 50 shs;: No. 79. 

Borden Cond Milk com, 4 shs; No. 679. 

Black Hills Tr & Sav Bk, Deadwood, 8 D, 
5 shs; No. 8. 

Borden’s Cond Milk pfd, 20 shs; No. 48. 

Cit Nat Bk, Wellsville, N Y, 30 shs; No. 571. 

Cole Motor Car, 5 shs; No. 581. 

Eastern Pa Ry pfd, 1 sh; No. 662. 

Frisb & Stans Knitting pfd, 6 shs; No. 586. 





TO SUBSCRIBERS 
—IMPORTANT— 


It is absolutely necessary for subscribers 
who wish to purchase or sell any ef the 
securities listed in this department te com- 
municate with the brokers advertising in 
THE FINANCIAL WORLD. This rule is 
applied for the subscribers own safety and 
in their interest cannot be deviated from. 
LISTINGS ARE NOT INTERCHANGE- 

ABLE BETWEEN SUBSCRIBERS. 











Frisbie-Stans Knit pfd, 20 she; No. 529. 

Frisbie & Stans Knit, 25 shs; No. 569. 

Gorv & Interurban com, 5 shs; No. 819, 

Goodyear Tire & Rub of Can pfd, 50 shs; 
No. 685, 


Greeley Sq Hot pfd, 5 shs, 1 sh com; No. 658. 

Griffin Wall Paper, 10 sha: No. 635. 

Hagers & Fred Ry pfd, 200 shs; No. 64. 

Hart-Parr, 10 shs; No. 668. 

Howe Scale pfd, 10 shs; No. 654. 

Hudson Realty, N Y, 50 shs; No. 653. 

Indianapolis Telephone pfd, 50 shs; No. 590. 

Lincoln Traction pfd, 80 shs; No. 683. 

Mechanics Nat Bk, Millville, N J, 25 shs; 
No 576. 

Michigan Drug, 50 shs; No. 431> 

Michigan Sugar com, 40 shs; No. 510. 

Montebello Ofl, 500 ahs; No. 644. 

Monterey Ry, Lt & Pow pfd, 80 shs: No. 615. 

Moody Manual Co pfd, 8 shs: No. 533. 

Motor Products, 10 sha; No. 536. 

_— (N Y) Trust Co, 25 shs; No. 
‘ 


Nat Securities Corp com, 8 she; No. 420. 

North Ont Lt & Pow pfd, 10 aha: No. 838. 

Northern States Pow pfd, 10 ahs: No. 504. 

People’s Nat Bk, Duncannon, Pa, 24 shs; 
No. 656. ! 

Pierce, Butler & P Ist pfd, 2% she: No. 634. 

Pittsburgh Life & Trust, 1 sh: No. 688. 

Poole Engineering @ Mach, 19 she: No. 568. 

Presque Isle Water, 5 shs; No. 706. 

Public Light & Power com, 2 shs; No. 561. 

Pugh Stores, 5 shs: No. 672. 

sy ' Cold Storage & Wh pfd, 5 shs; 

o. 53. 

Reo Motor, 1 sh; No. 441. 

Republic Ry & Lt com, 100 sha: No. 488. 

Republic Ry & Lt pfd, 6 shs; No. 677. 

Safety Car Heat & Ltg. 25 whe; No. #57. 

Securities Corp Genl, 10 she: No. 58. 

Stenotype pfd and com, 20 shs each; No. 258. 

Tern Cop (old stock), 20 shs; No. 652. 

Tennessee Ry, Lt & Pr pfd, 15 shs; No. 610. 

Thomas Tron, 160 shes: No. 646. 

Tnion Ol. 200 she; No. 608. 

United Cigar Stores of Canada pfd, 82 shes; 
com, 8 shs: No. 568. 

United Cities Realty Corp, 10 she; No. 589. 

Tnited Cities Rity. Series A, 19 she: No. 580. 

United Equities pfd, 20 shs; No. 675. 

Tnited Marble Co's com. 2 shs:; No. 451. 

U S Licht @ Heating. 20 shes: No. 622. 

Triea Knittine pfd. 5 sha: No. BRA. 

Waterloo, C F & North fd, 20 she: No. 427. 

Western Pacific com srip. 850: No. 844. 

Western Pacific ‘new) pfd. 5 shes; com, 7 
she: $50 com «crip: No. 844. 

Weatern St L tne of San F 29 aha: No BRO 

York Haven Water & P, 25 shs; No. 695. 





Brokers’ Listings 











Want to Buy. 


ALFRED R. RISSE CO. 

Argentine Government 6s, 1920. 
Argentine Government 5s, 1945. 
Mexican Government 5s, 1899. 
Mexican Government 4s, 1904, 
Mexican Government 3s, 1885. 
Russian Government int 5%s, 1926. 
Russian Government ext 5s, 1921. 
Russian Government 6%s, 1019. 


STRANAHAN & CO. 
American Power & Light pfd. 
Am W W & Elec com, pfd @ bonds. 
Cities Service com @ pfd. 
Columbia Gas & Blec ist 5s, 1927. 
Salmon River & Power Ist 5s, 1946, 


WILLIAMS & COLEMAN 
Central States Electric com. 
Cities Service com & pfd. 
Republic Railway & Light com. 
Standard Gas & Electric com. 
Tennessee Railway, Light & Power eom. 


DAWSON, LYON & CO. 


Am Graphophone com and pfd. 
Eastern Steei com. 

Hale & Kilburn com and pfd. 
National Casket. 

U 8S Finishing com and pfd. 


H. N. WHITNEY & SONS. 
Central Union Gas Ist 5s, July, 1927. 
Edison Electric Illuminating, N Y, 5s, 1988. 
N Y & Westchester Lighting 4s, 2004. 

N Y Gas & El L, H @ Pow Ist 5s, 1948. 
Northern Union Gas Co 5s, 1927. 
Westchester Lighting Co Ist 5s, 1950. 


DUQUESNE BOND CORPORATION. 
Duquesne Light pfd. 
Kaufmann Department Stores pfd. 
Penn Coal & Coke pfd. 
Safe Deposit & Trust Co, Pittsburgh. 
Standard Sanitary Mfg Deb 6s, 1919, 
West Penn Ry Ist 5s, 1931. 
Wilkinsburg & East Pitts 5s, 1929. 
Wilkinsburg & Verona St Ry lst 5s, 1036. 


H. C. SPILLER & CO. 
Emmett Irrig 6s. 
Galveston, Tex, 5s. 
Haverstraw Water Supply 5s. 
Huntington (Va) Water 5s. 
Kanawha Water & Light 5s. 
Knoxville Water Co 4s. 
Moundsville (W Va) Water 5s. 
Muncie (Ind) Water 5s. 
New York & N J Water 4s & 5s. 
Portland (Me) Water Co 4s, 


BLODGET 4&4 CO. 
Minneapolis Union 6s, 1922. 
Ontario Transmission 5s, 1945. 
Pacific Coast 5s, 1946. 
Pleasant Valley Coal 5s, 1928. 
West Kentucky Coal Ry 5s, 1935. 


FRANK P. WARD 


Bitter Root Valley Irrig. 6s. 
Consolidated Indiana Coal 5s, 
Mexico (State of Jalisco) 6s. 
Mexico (State of Coahuila) 6a, 
North Denver Irrigation 6s. 

O’Gara Coal Co. 5s. 

Palmer Union Oil 6s & stock. 
Pascoag Water Co. 5s. 

Superior California Farm Lands 6a, 
Twin Falls North Side L. & W. 6s. 


WM. CARNEGIE EWEN 
Central Union Gas Ist 5s, 1927. 
Eastern Steel Ist pfd. 
Laurentide Power Ist 5s, 1946. 
Ontario Power Ist 5s, 1943. 
Rio Grande Southern Ist 4s, 1940. 
United N J R R & Canal 4s, 1929. 


Cc. F. CHILDS & CO. 
Lancaster (Wis) Lt & Power 5s. 
New Brunswick Fire Ins. 
Radford Water Power Ist 6s. 
State St Theatre Co Ist 6s. 
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“MERRILL, LYNCH & CO. <0 


Carbon Steel com. 

Central States Electric com. 
almers Motor com. 

Cities Service com. 

fastern Steel com. 

Guantanamo Sugar. 

Kresge (S S) com. 

Santa Cecilia Sugar. 


* GEORGE R. CHRISTIAN 


Manufacturers Light & Heat. 
pittsburgh Brewing. 
Pure Oil. 


HOTCHKIN & CO. 
Buffalo & Lake Erie Trac 


Central Indiana Ry 4s, 1951 
Dexter Sulphite Pulp & Paper Co. 
Joplin Water Co 5s, 1940. 
St Joe Water Co 5s, 1941. 


IVAN GOLDSMITH & CO. 
California Packing Corp com. 
Colorado, Wyoming & Eastern Ist 6s, 1934. 
Fairbanks Morse 6% cum pfd. 
Laredo Bridge. 
Pacific Gas & Electric 5s, 1942. 


SCHUMAN & SELIGMANN 


American Light & Trac com & pfd. 
Cities Service com & pfd. 

Pacific Gas & El com & pfd. 
Republic Ry & Lt com & pfd. 


Russian Govt Internal 5s. 


WISTAR & STOKES. 
jlue Ridge Electric 5s, 1940. 
Columbus, London & Springfield 5s, 1920. 
Empire Gas & Fuel 6s, 1926. 
Rochester Railway Ist 5s, 1930. 
Rochester Railway & Light 5s, 1954. 


Waterloo, Cedar Falls & Northern 5s, 1940. 


H. D. ROBBINS & CO. 
Cent Ills Pub Serv Ist & ref 5s, 1952. 
Dodge Mfg Ist 6s, 1917-1925, 
Long Island Let Ist 5s, 1936. 
No N Y Util Inc, 1st & ref 5s, 1960. 
West Un Gas & Elec Ist & ref 5s, 1950. 


LAMARCHE & COADY. 
American Gas & El pfd. 
American Lt & Trac pfd. 
Cons Indiana Coal 5s, 1935. 
Pacific Gas & El com. 
Pennsylvania Coal & Coke Co. 


P. W. BROOKS & CO. 
Brooklyn Borough Gas genl 5s, 1943. 
Cont Gas & Elec Corp Ist coll tr 5s, 1927. 
Jackson Light & Traction 1st 5s, 1922. 
Tulsa Corporation Ist 5s, 1932. 
Utah Gas & Coke Co Ist 5s, 1936. 


WILLIAMSON & SQUIRE. 
Amer Graphophone com. 
Bleecker St & Fulton Ferry 4s. 
Milliken Bros, Ine, pfd. 
New Jersey Zinc. 
Union Ferry 5s. 


MORGAN & FINLAY 
American Brake Shoe & Fdy com & pfd. 
American Vanadium. 
General Equipment. 
Locomotive Superheater. 
Rochester, Syracuse & Eastern 5s. 
Standard Steel Car. 
United Publishers com & pfd. 


McBEE, JONES & CO. 


Howe Scale Co com. 

Key West Gas Co 6s. 
National O11 Corporation 6s. 
Single Service Package. 


F. J. LISMAN & CO. 
Ann Arbor R R Ist 4s. 


Cincinnati, Hamilton & Dayton gen 5e, 1042. 


Detroit & Toledo Shore Line 4s. 
Mobile & Birmingham Ist 4s. 
Rutland R R Ist 4%s. 

Toledo Terminal R R Ist 44s. 


MARK C. STEINBERG & CO. 
American Stove. 
Consolidated Coal Co. 
St Louis Transit 5s, 1924. 
East St Louis & Suburban coll 5s, 1932. 
General Baking Co 6s, 1936. 
National Candy com and pfd. 
United Railways of St Louis 4s. 


MORTON LACHENBRUCH & CO. 
Atlantic Steel. 
American Graphophone. 
American Writing Paper. 
Chalmers Motor, new. 
Clinechfield Coal. 
Curtiss Aeroplane & Motor. 
Fisk Rubber. 
Kirby Lumber. 
Lake Superior Corp, Inc. 
Otto Eisenlohr & Bro. 
Pabst Brewing Co. 
Republic Motor Truck. 


CHAS. H. JONES & CO. 
Central Aguirre Sugar. 
Emerson-Brantingham com and pfd. 
Penn Seaboard Steel. 
Banta Cecilia Sugar pfd. 
Taylor-Wharton Iron & Steel com. 


o bonds & ctfs. 





om R. H. WOODS &°CO. 


Amer Water Works & Elec 5s, 1934. 
City of Minneapolis 4%s, 1920-35. 

Cons. Cities Lt, Power & Trac 5s, 1962. 
Continental Gas & Electric 5s, 1927. 
United Light & Rys ref 5s, 1932. 


DOUGLAS FENWICK & CO. 


Central Petroleum pfd. 

General Baking pfd and 6s. 

Gulf, Mobile & Northern R R com and pfd. 
Imperial Oil Co, Ltd. 

Magnolia Petroleum Co. 


JOSEPH & WIENER. 


Bethlehem Steel Co 5s, 1919. 
Dallas Electric 5s, June, 1917. 
Duluth St Ry Genl 5s, 1930. 
Eastern Power & Light 5s, 1918. 
Mississippi Vally G & E! 5s, 1922. 
Puget South Lt & Tract 6s, 1919, 
Stern Bros, pfd. 

U 8 Rubber 5s, 1947. 


Want to Sell. 


ALFRED R. RISSE CO, 
Argentine Government 6s, 1920. 
Argentine Government 5s, 1945. 
Mexican Government 5s, 1899, 
Mexican Government 4s, 1904, 
Mexican Government 3s, 1885. 
Russian Government int 5\%4s, 1926, 
Russian Government ext 54s, 1921. 
Russian Government 6s, 1919. 


SCHUMAN & SELIGMANN 
American Light & Trac com & pfd. 
Cities Service com & pfd. 

Pacific Gas & El com & pfd. 
Republic Ry & Lt com & pfd. 
Russian Govt Internal 5%s. 


Cc. F. CHILDS & CO. 
Louis Ark Ry Ist 5s. 
Manistee & Nor FE 6s. 
New Brunswick Fire Ins. 
St Louis Rocky Mt Ist 5s. 
Utah Gas & Coke pfd. 


BLODGET & CO. 
Kansas City. Ft. Scott & Memphis 4s, 1986, 
Kansas City Railways 6s, 1944, 
Ontario Power 5s, 1943, 
Seattle Electric 5s, 1936. 
Toronto Power 5s, 1924. 


DAWSON, LYON & CO. 
American Piano. 
American Sumatra Tob com @ pfd. 
Central Aguirre Sugar com & pfd. 
National Surety. 
Warren Bros 1st pfd. 


DUQUESNE BOND CORPORATION. 
Aluminum Co of America. 
Kaufman Dept Store pfd and com. 
Pierce Fordyce Ol Co. 
Premier Motor Corp com. 


LAMARCHE & COADY. 


American Lt & Trac com. 
Pacific Gas & El! pfd. 

United Light & Rys com & pfd. 
Western Power com & pfd. 


MARK C. STEINBERG & CO. 
Chicago Lumber & Coal. 
Chicago Railway Equipment 
St Louis City 4s, 1928, 1929, 1931. 
St Louis Transit Co 5s, 1924, 


CHAS. H. JONES & CO. 
American Typefounders com. 
Cripple Creek Central com. 
Magnolia Petroleum 6s, 1937. 
Otis Elevator pfd. 
Santa Cecilia Sugar com. 


MORGAN & FINLAY 
American Arch. 
Boss Nut. 
Bronze Metal com & pfd. 
Flannery Bolt. 
General Railway Signal pfd. 
Guantanamo & Western R R pfd. 
Lima Locomotive pfd. 
O’Bannon Corporation pfd. 


DOUGLAS FENWICK & CO. 
Central Petroleum pfd. 
General Baking pfd and 6s. 
Gulf, Mobile & Northern R R com and pfd. 
Imperial Oil Co, Ltd. 
Magnolia Petroleum Co. 


JOSEPH & WIENER. 
Columbus Ry Power & Light 5s, 1940, 
Duluth St Ry First 5s, 1930, 
Lacombe Electric 5s, 1921. 
Omaha Gas Co 5s, 1917. 
Pennsylvania Water & Power 5s, 1040. 
Salmon River Power 6s, 1952. 
Stern Bros pfd. 


GEORGE R. CHRISTIAN 


Manufacturers Light & Heat. 
Pittsburgh Brewing. 
Pure Oil. 


IVAN GOLDSMITH & CO. 
Barney & Smith pfd. 
Lake Superior Corp Ist 5s, 1944. 
Lake Superior income 6s. 
Spicer Mfg com, 
U §S Light & Heat com. 


FRANK P. WARD 
Champion Lumber 6s. 
National Securities Income 6s. 
National Securities Debenture 6s. 
North Denver Irrigation ctf. ‘ 


R. H. WOODS & CO. j 
Amer Water Works & Elec 5s, 19384. . 
Eastern States Public Serv Ist 6s, 1042, 
Seaboard Air Line Ist cons 6s, 1945. 
Twin States Gas & Eleo lst ref 5s, 1958. 


WISTAR & STOKES. 
Butte Electric & Power 5s, 1951. 
Empire Gas & Fuel 6s, 1926. 
Grand Rapids, Grand Haven & Muskegon 
5s, 1926. 
cnn Rapids, Holland & Lake Mich 5s, 


Chicago, Buckeye Lake & Newark Trac 5s, 
Pacific Gas & Electric 5s, 1942. 


MORTON LACHENBRUCH & CO. 
Batavia Rubber. ' 
Electric Properties. 

Empire Steel & Iron. 
Hendee Mfg. 

Hupp Motor. 

Kelsey Wheel. 

Lima Locomotive 6s. 
S S Kresge. 

Sinclair Gulf. 

United Publishers. 


WM. CARNEGIE EWEN 
Central Union Gas Ist 5s, 1927, 
Equitable Gas Light Ist 5s, 1922. 
New Amsterdam Gas Ist 5s, 1948, 
New York & East River Gas 1st 5s, 1944, 
New York & Queens Gas Ist & gen 5s, 1034, 


WILLIAMSON & SQUIRE. 
Eastern Steel. 
du Pont Powder. 
Milliken Bros, Inc, com. 
New Jersey Zine. 
Singer Manufacturing. 


H. C. SPILLER & CO, 
Champion Lumber Co bonds. 
Montana, Wyoming & Southern bonds, 
Second United Cities Realty pfd. 


STRANAHAN & CO. 
Am W W & Elec com, pfd & bonds. 
Cities Service com & pfd. 
New England Elec See col tr Se, 198%, 
North Pac Pub Serv Corp Ist 5s, 1936 & péa. 
Public Light & Power Ist 58. 1945. 


WILLIAMS & COLEMAN 


American Gas & Electric com. 
American Water Works & Electric com. 
Federal Light & Traction com, 

Pacific Gas & Electric com. 

Republic Railway & Light pfd. 


SIDNEY SPITZER & CO. 
Bolivar County, Miss, Road 5%s. 
Dundee, Mich, 5s. 
Florence, Ala, 5s. 
Greene County, Miss, 5s. 
Illinois Gas Co 6s. 
San Diego, Cal, 4%. 


P. W. BROOKS & CO. 
Brooklyn Borough Gas Co gen! 5s, 1948. 
Continental Gas & Elec Corp 1st 5s, 1997. 
Jackson Light & Trac Co Ist 5s, 1922, 
Kings Co Lighting Ist ref 5s, 1954, 
Tulsa Corporation Ist 5s, 1932. 
Utah Gas & Coke Co Ist 5s, 1036. 


McBEE, JONES & CO. 
Hartford Auto Parts pfd. 
Lamson @& Hubbard pfd. 
Laure! Light & Railway 6a. 
Midland Railway 5s. 
United Gas & Electric Co 1st pfd. 


H. N. WHITNEY & SONS. 
Denver City Tramway 5s, 1919. 
French Municipal Loan 8 year 66. 
Houston, Tex, Lighting & Pow 5s, 1938. 
Lorain & Cleveland Ry Ist 5s, 1927. 
Ohio State Telephone Co 5s, 1 
Texas Power & Light Ist 5s. 
United States Telephone 5s, 1919. 


H. D. ROBBINS & CO. 
Cent Ind Gas ist 5s, 1931. 
Long Is Ltg Ist 5s, 1936. 
ae tag * Air Line Ry ist & cons 6s, series 
A, 1945. 
Topeka Ry & Let Ist & ref 5s, 1933. 
United Let & Rwy conv 6s, 1926. 


HOTCHKIN & CO. 


Buffalo & Lake Erie Trac ctfs. 

Cons Dry Goods (Springfield com & pfd. 
Dayton Power & Light pfd. 

Howe Scale Co pfd. 

Northwestern Power com. 











May 19, 1917 








32 THE FINANCIAL WORLD. 
¥ 








FARM LOAN BONDS. 


By C. M. Harger. 

A correspondent writes to this column regarding the 
basis of security of the federal land bank bonds. It was 
stated some weeks ago that the bond were not specific- 
ally guaranteed by the government and he states that the 
Attorney General has held that they are “instrumental- 
ities of the government.” Hence it is argued that they 
have government guaranty back of them. An inquiry on 
this point to a member of the Land Bank Board brings 
a reply that avoids the question by referring us to the 
circular No. 6 issued by the board. Under the head of 
“security” it says: 

“Pledge of an equal amount of first mortgages on cul- 
tivated farms—The equality between the amount of the 
bonds outstanding and the amount of the collateral 
pledged will always be maintained by the redemption of 
bonds or the addition of collateral, but as every loan 
will be made on the amortization plan, the principal of 
each mortgage will be reduced annually, thus effecting 
a continuing increase in the equity or difference between 
loans and land values.” This does not imply government 
guaranty, neither does the later clause: “They are ex- 
pressly declared to be instrumentalities of the government 
and as such exempt both as to principal and income de- 
rived therefrom from federal, state, municipal and local 
taxation.” The “instrumentalities” section evidently re- 
fers to the taxation and not to security. 

— The Financial World’s View Upheld. 

A direct statement on the matter is given, however, 
in the course of the effort made in the session of the 
New York legislature last week to secure a law enabling 
savings banks, trust companies and insurance companies 
of the state to invest in these bonds. Governor Whit- 
man, after the matter had been before him, notified 
Secretary McAdoo: “It is the judgment of the comp- 
troller, the elected financial officer of New York, and of 
the superintendent of banks that the legislation you de- 
sire is unwise unless the bonds should be guaranteed by 
the United States Government.” Secretary McAdoo re- 
plied: “If the bonds were guaranteed by the United 
States government it would be unnecessary to have the 
legislation requested.” This effectively upholds the posi- 
tion of The Financial World from the highest authority 
possible. 

While there is no “guaranty” on the part of the gov- 
ernment, it is only fair to say that it is probable that 
in case of any lack of security the government would feel 
bound to make good to the investors. At present it holds 
practically all the stock of the banks. The treasury de- 
partment is paying salaries, the operation of the banks 
is under federal control, even to selecting the officers 
at the organization—and probably permanently so far as 
the control of the machinery is concerned. It would be 
a poor policy for the government to allow its experiment 
to fail after so much has been spent to put it in operation. 

Bonds Must Sell on Their Merits. 

But all that is for the future. [f the appraisements are 
properly made—and this is the key to the banks’ safety— 
with all the banks responsible for all the loans and with 
every borrower under double liability for five per cent. 
of his loan in stock, there should be ample security for 
the bonds. Very little of the issue has been sold; such 
small sales as have been made have'been at a slight 
premium. 

Secretary McAdoo in his telegram to Gov. Whitman 
expresses his regret that the governor has not given his 
cooperation “in enlarging the opportunity of the farm- 
ers of the United States for farm credit.” But the bonds 
are not going to be taken as a charitable proposition— 
they must sell on their merits and on their security as 
provided by the farm land bank law. 


% 
From a Bank of Strength and Reputation 5 


Farm Mortgages. Any Size 
Farm Mortgage Bonds, $100, $500, $1000 
Correspondence Invited 


The Peoples Trust & 
Savings Bank of Chicago 


EARLE H. REYNOLDS, President 


6% Buy Farm Mortages 





ee 


Montana Farm Loans | 


Preference on account of their superior intrinsic worth. 
Great care is necessary to deal only with 
companies of ample financial responsibility 

Is and complete equipment to safeguard your 


investment. 
Our offerings are made with our own funds 
Given 
To-Day 





and we loan only to farmers who are success- 
ful and prompt interest payers. 

We net you _ r Service extends 
throughout the full period of the loan and 


Write for list of our Mortgages to-day. 
Bankers Loan & Mortgage 


To Company 
Capital $500,000 Frank O*Meara, Vice-Pres. 
BILLINGS, MONTANA 








The Cost of Living 


Demands Higher Income 


You can obtain 7% by investing your surplus in good 
Idaho Farm Leans. 

Nothing safer—nothing more profitable. 

Make your selections now as interest rates are 
steadily decreasing. 

Behind these loans stands a security worth twice or 
three times the amount involved. 

From $500 upward. 

Write for particulars and bank references. 

Our investment facts will interest you. 


Frank Housman & Co., Fairfield, Idaho 














Safety While Your 
Money Earns 6% 


There’s no better security than good farm lands. 
Our loans are confined to rich Southern Idaho, where 
the lands have steadily increased in value each year. 
It is our business to know that each loan :s amply 
protected. Our loans are based on a valuation of not 
to exceed 40 per cent. 

You'll find our propositions desirable. Write for 
the facts. 


POCATELLO SECURITY TRUST COMPANY 


POCATELLO, IDAHO 
L. H. LATHROP, President H. R. FREELAND, Secretary 








To Our Readers 


For the protection of the readers of The 
Financial World in their investments in 
FARM MORTGAGES it is required of dealers 
in such securities, before their advertising 
can appear in our columns, to furnish us with 
three reliable and satisfactory references. 


6” IMPERIAL VALLEY i.” 


CALIFORNIA 


still continues to be the wonderland of the agricultural story writer. 
Unbounded irrigation from the never-failing Colorado River waters, 
together with intensive, diversified farming, without one crop failure. 
demonstrates the dependability of farm values in this, the largest 
come project on the continent, with crop values exceeding 
$25,000,000 annually. 


In seven years’ loan experience in this Valley, averaging $100,00 
annually, I have never had a foreclosure, Get my bulletin, “First 
Mortgages on Irrigated Farms.” 


Just now I offer $7,000 @ 6%, $2,000, $1,500, $1,200 @ 6%%. 


Bank references and appraisals. 
Brawley, Cal. 


PHILO JONES, 














When writing advertisers, tell them you are a subscriber to The Financial World. 
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THE CROP REPORT AND LOANS. 

The most pessimistic crop report for May in twenty 
years was issued last week. It indicates a winter wheat 
condition that is unprecedented, 155,000,000 bushels less 
than last year. But it must be remembered that there 
will be a larger acreage of spring wheat and that nearly 
all the abandoned area will be replanted to spring crops, 
50 that with favorable weather during the summer we 
may have a repetition of 1912, when though wheat was 
poor the total crops of the year broke records. The 
high prices for products will recoup many losses and the 
farmers will generally be able to care for their loans as 
usual. 





NO REASON FOR PAPER MEN TO COMPLAIN. 


While the newspapers throughout the country are gen- 
erally complaining about their inability to make a decent 
profit out of their business because of the high price of 
paper, the manufacturers of paper are making no protests. 
To them the war has brought forth a golden era of 
prosperity. Only this week the directors of the Great 
Northern Paper Co., one of the strongest rivals of the 
International Paper Co., declared an increase of one dol- 
lar a share in the quarterly dividend. Paper manufactur- 
ers may consider they are justly entitled to benefit from 
the prevailing abnormal conditions in their industry since 
for a long time previous to the war they experienced the 
greatest difficulties in making a profit out of their busi- 
ness, against which the newspapers now compain. 





UTAH SECURITIES MAKING PROGRESS. 

The Utah Securities Corporation has just issued a re- 
port covering the 12 months of 1916 to Dec. 31, the com- 
pany having decided to abandon the plan of having the 
fiscal year end March 31. 

It is worthy of note that from the combined income 
account there remained applicable to the common 
stock of the company, before taking into consideration 
the profit on the redemption of notes, the amount of 
$342,377. This corresponds with the amount of $160,144 
for the twelve months period ending March 31, 1916, and 
with a deficit of $321,998 for the twelve months period 
ending March 31, 1915. 


The amount of net earnings from operations applicable 
to interest on the Ten-year 6% Notes was smaller for 
the twelve months period ended March 31, 1917, than 
for the twelve months period ended March 31, 1916. 
This is due entirely to a larger amount of fixed dividend 
and interest charges on the part of the Utah Power & 
Light Company. On the other hand, the amount of in- 
terest on the Ten-year Notes is considerably less for the 
last twelve months period due to the retirement of notes 
during the year. Below will be found the various 
amounts of interest and dividend bearing securities of 
all the companies in the hands of the public for each 
of the last twelve months’ periods reported. 





Dec. 31, March 31, March 31, 

1916. 1916. 1915, 
Ten-year 6% gold notes......... oe 466,500 $10,158,500 $16,609,000 
Preferred stock of subsidiaries.. Rms ony 8,000,000 _ aes 
Bonds of subsidiaries .......... 34, 34,924,000 33,154,000 26,476,000 
TORGMs saveaebic cca sede icodtesé $48,290,500 $46,312,500 $43,085,000 


The above table indicates how the permanent operat- 
ing companies are gradually putting out their securities 
to take the place of the short term notes of the Utah 
Securities Corporation. 

lt is worthy of note that of the company’s total in- 
stalled generating capacity, aggregating 142,050 kilowatts, 
all is hydro-electric except for the 25,500 kilowatt in- 
stalled steam generating capacity. These steam plants 
are not regularly operated, but are held in reserve. 

Gross and net earnings by months for the past 4 
months of 1917. This will show that the company con- 
tinues to make substantial progress: 





p————Grese——, Net _ 


1917. 1916. 1917. 1916. 
SDURTY: i es okibddacectsesde $533,736 $454,979 $293,816 $257,852 
POROURED in npedabestanseon canis 502.123 419,428 281,482 225,774 
MNO cshcathansbongecachéaas 511,555 425,786 280,813 223,207 
ADT, siscevensssbbcweh cthias 526,223 443,056 296,806 244,695 








arm Mortgages 


Thoroughly safeguarded by highly 
improved farms constantly enhancin 
in value. We close all our loans with 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
entes. Write us. 


The F. B. Collins Investment Co. 


HOME OFFICE CHICAGO OFFICE 
Oklahoma City i*.. Monadnock Bieok 
Okla. . ERTEL, Manager 


CENTRAL NEBRASKA (9 








0 FARM LOANS UO) 


Our loans are backed by a security constantly growing in value— 


not affected by war or panic—always worth par. 

Middle Western Nebraska is recognized as a rich, dependable cattle 
raising country where grass is abundant and alfalfa, corn and other 
feed crops grow. 

Cattle today constitutes the world’s greatest necessity. 

No loan exceeds 48% of conservative valuation. Every loan persea- 
ally inspected. Obtainable in sums to suit. 


Send for references and particulars 


Talmage Loomis Investment Go. 


OMAHA, NEBRASKA 





Good Financial Writers 


Increase Your Income 


The Financial World is always in the market for 
worthwhile analyses, financial reviews and other 
kindred subjects for which it is prepared to pay 
upon publication the highest compensation. Good 
financial writers by placing themselves in touch 
with us are assured of a ready market for their 
articles at prices materially increasing their in- 
comes. All manuscript must be legibly written on 
one side of the sheet and must reach us not later 
than Wednesday morning for publication in the 
current issue. Address all correspondence to the 
Managing Editor. 


The Financial World, 29 Broadway, New York 








THE FINANCIAL WORLD’ BINDERS 
PRESERVE YOUR FINANCIAL WORLDS IN CLOTH BINDERS 


We can furnish these binders, with name of The Financial World 
printed in Gold on cover, for 


$1.06, Carriage Prepaid 
Address THE FINANCIAL WORLD, 2 Broadway, New York 











When writing advertisers, tell them you are a subscriber to The Financial World. 





The Men Who Are Making America 


DR. WILLIAM H. NICHOLS 


—the man who fired the first 
shot at Germany, chemically — 
is described by B. C. FORBES 


in this week’s 


Leslie's 


225 Fifth Avenue New York Cit 
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IN THE FAIRY LAND OF FINANCE. 
The Lightning Speed of the Tortoise. 

Ever since 1911, according to our records, C. H. Un- 
verzagt has been proclaiming the wonderful possibilities 
of the Lightning Creek Gold Gravel & Drainage Co., 
a big property supposedly, with net proved development 
values in gold of $10,690,994. On this estimate it is 
figured out that all those who are daring enough to buy 
any of the bond have $42.79 as security for every dollar 
invested. But the strange thing to us, as we pore over 
the unilluminating financial statements rendered, is that 
during the six years intervening since the scheme was 
launched, they show little real progress. In 1911 it is 
stated that the actual cash outlay in the property was 
$1,007,100; in 1915 it is given at $1,172,672 and in the 
recent financial statement at only $1,250,621, so that on 
the average the expenditures have been but little over 
$40,000 a year. For such a property the progress in- 
dicated is that the company is not living up to its repu- 
tation for lightning speed toward the big profits prom- 
ised but traveling along with the pace of a lumber- 
ing tortoise. It may not reach its ultimate goal until 
the majority of the stockholders are laid away in their last 
and undisturbed sleep. 

But Why No Earnings Statement? 

Last October Andrews & Co. offered an issue of $1,500,- 
000 seven per cent. cumulative and convertible preferred 
stock of the Empire Tire & Rubber Corporation and as 
the company was a going concern at the time it may be 
assumed that by this time the company could furnish an 
earnings statement. In reply to a recent letter for such 
a statement the treasurer of the company answered that 
it was not prepared to submit an up-to-date statement 
but states for our information that the sales for the 
first three months of 1917 amounted to $1,018,729, as 
against $556,803 for the corresponding period of 1916. 
On April 1 the company had on hand unfilled orders 
for finished goods aggregating $1,750,000 and raw mate- 
rials on hand or under contract at prices below the pre- 
vailing market amounting to 80 per cent. of the quantity 
necessary to fill these orders. With such a good show- 
ing on the face of it then why is it not possible to provide 
a more intelligent financial statement, indicating in some 
measure whether the profits will approach the generous 
estimates included in the circular issued by Andrews & 
Co.? 

Carroll Felter’s Clever Trick. 

More woe has fallen upon a considerable number of 
holders of the stock of the International Text Book Co., 
of Scranton, Pa., as result of the failure last week of 
Carroll Felter & Co., the New York brokers who have 
left less than $2,000 of assets to take care of somewhere 
near $200,000 of liabilities. 

These people played a clever trick on International 
Text Book Co. stockholders. By telling them they could 
help them work out their financial loss they induced 
quite a number to part with their stock at a stated market 
price, agreeing in return to purchase with their securi- 
ties a block of the International Educational Publish- 
ing Co. stock and at the same time agreeing, without 
further call upon them for mere margin, to carry aa 
amount of additional stock equivalent to what the Inter- 
national Text Book Co. stock at the market price would 
buy. Now the International Educational Publishing Co. 
stock is in plentiful supply for the future of that com- 
pany, on account of the war and the high financing to 
which Foster subjected it is black indeed. By ex- 
changing the International Text Book Co. stock for this 
precarious security the holders let real substance go for 
the shadow of profit displayed before their eyes by an 
irresponsible brokerage concern. 

The fact that the assets amount to only $2,000 would 
suggest that the failed firm had purchased such Inter- 
national Educational stock and that it certainly let go 
for cash all the Text Book stock that came into its 
hands. Now the unfortunate International Text Book 


stockholders are out completely because they allowed 
themselves to fall victims to a clever trick. The Finan- 





cial World has frequently warned its subscribers who 
held Text Book Co. stock not to bite at the snare. 
Counting Unhatched Chickens. 

Rashly imprudent is the assurance which the Connecti. 
cut Syndicate of Hartford, Conn., holds out that jus; 
as soon as a syndicate is formed to mine on a SO per 
cent. royalty basis some properties in the Sonora, Mexicy, 
district its stock will be worth many times par. More 
than the mere completion of a syndicate is essential jn 
making a profitable mine; profits from the actual ore 
sold alone are certain to justify any large premium for 
the stock. If the proposition is viewed with skepticism 
it is due wholly to such promises, which would lead one 
to assume that the sponsors cannot be conservative min- 
ing men for the latter would never count their chickens 
until they are out of the shell. 

Following the Unbroken Stanton Line. 

One reason advanced by the brokerage firm of Stan- 
ton & Co., to induce investors to purchase stock in the 
Crown Oil Co., is the unbroken line of financial successes 
with which John R. Stanton and Frank M. Stanton have 
been identified. Among these successes are mentioned 
Wolverine, Michigan Copper, White Pine Extension, 
Seneca, Baltic, Mohawk and scores of others. All of 
these companies are prominent and stand high in the 
copper world, but it is true that none of them has been 
financed in the high flinging style with which it is now 
attempted to raise additional capital for the Crown Oil 
Co. Most of these companies have been very modest 
anent their claims; they have permitted others to sing 
their praises and the majority of them publish statements 
with regularity, indicating their production. But with 
the Crown Oil Co., generalities are more often dealt 
in than pertinent facts. For a company earning such 
profits out of oil as to enable it to declare dividends at 
the rate 2 per cent. monthly or 24 per cent. per annum, 
it would seem to be easy to publish an earnings state- 
ment that would be very flattering. That at the present 
time is more important than sounding the praises of what 
has gone before but it is not forthcoming. 





A Rare Collection of Wildcat Art. 

In the case of a recently deceased New York busi- 
ness man 135,000 shares of worthless mining stock were 
found. 

The man evidently was an industrious reader of the ad- 
vertising pages of those publications which the ever pres- 
ent get-rich-quick man is using to play his game. The 
man watched “opportunities” and did not wish to let them 
knock at his door in vain. In his childlike belief in the 
honesty of promotors he did not think that by opening 
his door to the opportunities that knocked at it, he let 
only thieves into his home to rob him. 

But this man was only one of the hundreds of thous- 
ands, who for years have acted likewise and have ex- 
changed their good, hard-earned ‘dollars for mere 
swindles. Owing to their credulity or greed they looked 
upon these as “opportunities.” 

It would be unwise to assume that the vet-rich-quick 
man is passing out of existence. He is still abroad in 
the land and garnering rich harvests every day. He may 
not transact his business as openly and as brazenly as 
in the past, but he is still at his job and robbing the 
people of millions. He is firm and unshakable in his be- 
lief that a fool is born every minute and a fool and his 
money are soon parted. 

The wildcat promoter may have changed his methods 
of doing his victims, but he is ever watchful for his op 
portunities. 

In the last few months as many worthless oil, auto- 
mobile and tire stocks have been unloaded on an ignor- 
ant public as were gold, silver and copper stocks not 
even worth the paper on which the shares were printed, 
in the balmy days of promotion swindles when the paces 
of all papers, with a few exceptions, were open to them 

It requires eternal, vigilance of the straight banker and 
the honest press to minimize the nefarious work of the 
get-rich-quick man and the wildcat artists. 
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HEARD IN WALL STREET. 
By the Saunterer. 

Discussion is beginning in Wall Street, faintly as yet, 
but still the thought is there, on a theory that this country 
will finally have to come to the point where the Govern- 
ment will pay for its supplies with its war bonds. There 
are not sO many serious obstacles as one at first blush 
might see and the system might develop innumerable ad- 
vantages. In the first place the suggestion is being 
strengthened by the large subscriptions being reported 
by great corporations. They know the bonds constitute 
a splendid cash reserve and the return is larger than that 
usually accorded to bank depositors with cash bank re- 
serves subject to check. These deposits usually draw 
only 2 per cent. interest. 





The activity of business, called forth by the vast 
demands of the Government and our Allies, will find em- 
ployment for all the available cash capital, and if our 
big corporations and Big Business generally, will accept 
Government bonds in payment for supplies, it will re- 
lieve just that much the demands on the available cash 
and bank reserves. These bonds could be utilized in a 
splendid way for use in dividend payments to share- 
holders and be equivalent to or equal cash payments. 
The small denominations in which the bonds will be issued 
will make it possible to pay dividends in bonds to all 
but the very small holders of stocks. 


t's 





Practically all corporations in the United States and 
Canada which have in the last two and: a-half years 
taken contracts for supplies or munitions for the Allies, 
freely accepted bonds of the Allies in payment, rather 
than in cash. This plan saved the exchange market, kept 
down interest rates and eased the great strain in a 
marked degree. The United States Steel Corporation 
took from $40,000,000 to $50,000,000 of such bonds; the 
du Pont powder people not only accepted such bonds in 
payment for supplies, but has distributed a goodly por- 
tion of such bonds to shareholders in lieu of cash. The 
Bethlehem Steel Co. has many millions of bonds of the 
Allies in its treasury and no embarrassment has resulted. 
In every way the arrangement has worked out satis- 
factorily. The bonds constitute a splendid collateral 
for loans where such loans are found requisite in the 
big expansion program which all our big aggregations 
of capital have found so necessary. 





The situation having worked out so happily with for- 
eign bonds, with which our people and big business men 
are not any too familiar with, why should not a similar 
arrangement with our own Government prove an innova- 
tion of vast benefit to our economic well being? Bankers 
who have discussed the subject see no obstacles and 
regard some such co-operative effort of this sort as in- 
evitable, especially if the war shall be prolonged. Our 
people will have to prepare for it, and discussion of it is 
recommended, and if any flaws or dangers can be pointed 
out they should be brought forward. In the Civil War 
our Government resorted to the almost unlimited issuance 
of a paper currency, which resulted in an enormous 
premium on gold and a serious depreciation in the pur- 
chasing power of paper money. 





The little section of lower Manhattan known generally 
as the Wall Street district is now guarded as never 
before. Special police are on hand at every corner and 
“the man with a bundle” is taboo. Take an innocent suit 
case past the Sub-Treasury doors in Pine street and see 
where you will land. Right in the arms of the guard, 
who will be adamant and lock you up instanter, unless 
you open up the suit case and show what is inside. A 
little paper bundle, no bigger than an ordinary luncheon 
package must be opened up and its contents disclosed. 
Uncle Sam is taking no chances these days in places 
where the millions of the money and securities of the 
country are stored. 











Liberty Loan 
of 1917 


The Chatham & Phenix 


National Bank 
of the City of New York 


will accept subscrip- 
tions to the New U. 
S. Government 34% 
War Loan, without 
charge for its services. 


Main Office, 149 Broadway 





Branches 


Greenwich and Warren Sts. 
Bowery and Grand St. 
Ninth Avenue and 14th St. 
Broadway and 18th St. 

2 West 33d Street. 

57th Street and Third Ave. 
Broadway and 6lst St. 

86th St. and Lexington Ave. 
Broadway and 104th St. 
Lenox Avenue and 116th St. 
125th St. and Lexington Ave. 
Broadway and 144th St. 





























GULF STATES STEEL. 

Encouraged by the very great earnings of the company 
and the prospects for their continuance, the directors 
this week declared an extra dividend of one per cent. on 
the common for the first half of the year in addition to 
the regular quarterly payment of 2 per cent. Another 
1 per cent. extra will be declared later on making the rate 
for the year 10 per cent. The news had not been dis- 
counted and the shares gave an exhibition of their former 
sharp advance by a substantial recovery to around 125. 
There was no short interest to frighten, so the new buying 
was all by investors or speculators who believe the cur- 
rent reports about $40 per share being earned for the 
stock. The net operating income for the first 4 months 
of the year was $1,263,174, a gain of $657,327. 
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BANK OF MONTREAL’S REPORT. 

Just how the Dominion of Canada is coming through 
the war period may be judged by the statement of the 
Bank of Montreal, the Government bank, for the six 
months ended April 30 last. It has been felt in Canada 
that, once the large munition contracts ran out, there 
might be a marked commercial and industrial readjust- 
ment, and her banks feel that they must be ready to 
meet the changed conditions. How the Bank of Mon- 
treal has done so is reflected in its statement for the 
last half year. 

The bank’s assets now total $386,806,887, an increase of 
over $21,500,000 in six months, with present liquid assets 
amounting to $270,004,422, equal to 77.16 per cent. of lia- 
bilities to the public, compared with 75.20 per cent. and 
59.10 per cent., respectively, for the two previous six 
months. Holdings of Government securities, both British 
and Dominion, have increased over $15,000,000 to $16,- 
273,465, and it now holds over $42,700,000 of other securi- 
ties, against $35,600,000 six months _ago. 

Current loans and discounts are $91,733,075 against $93,- 
729,065 at the time of the former report, with deposits 
now totaling over $324,000,000, an increase of over $25,- 
000,000 in the six months, indicating that the bank’s busi- 
ness is being well maintained. Profits for the half year, 
after all deductions, were $1,182,610, compared with $1,- 
067,240, from which there was deducted $1,040,000 for 
dividends, bonuses and war tax on note circulation, leav- 
ing $142,610 for addition to profit and loss surplus, which 
now stands at $1,557,034. 


CENTRAL AGUIRRE SUGAR DIVIDEND. 


Central Aguirre Sugar, which was reviewed in our last 
issue, has, as predicted in that article, declared a sub- 
stantial cash distribution on its stock. In 1916 the com- 
pany declared 41 per cent. dividends, from earnings that 
were six times those of 1912, 1913 and 1914. The stock 
is now on a regular 10 per cent. dividend basis and in 
March $7.50 per share was declared, while last Saturday 
10 per cent. was authorized, payable next month. The 
earnings are indicating that the current year will show 
something like $70 per share, so that the corporation is 
not getting rid of all its earnings in dividends by any 
means. The stock has sold as high as $180 per share, 
and it was thought likely that when the $10 per share 
dividend was declared last Saturday it would help the 
stock on a further upward movement, but it did not and 
the stock is quiet around $170 per share. The sugar prop- 
erties in Porto Rico promised a big crop this year and, 
of course, the company is receiving record prices for iis 
crop. 


CO-OPERATION IN UTILITIES FIELD. 

There is rapidly developing in the public utility field 
that spirit of co-operation which has been begun by the 
railroads through the efforts of the Council of National 
Defense. Meetings were held in New York City this week 
by heads of all the public utility corporations in New 
York city at which also representatives of the Public 
Service Commission were present, for the purpose of in- 
suring the operation of all the street railways, steam power 
and lighting companies during the war and to adopt an 
interchangeable system by which one corporation will 
speedily help another where it may be found short of men 
or material. In short the plan is to work together as 
though the companies were under one management. 


This plan should. be followed the country over. It is im- 
perative that it be adopted. At the New York conference 
it was disclosed that one of the local traction companies 
was at the point of exhaustion of its supply of coal. The 
other companies which are more adequately supplied pro- 
vided the deficiency, something which would have been 
impossible in peace times. Thus a continuance of opera- 
tion of all the companies is assured until the hard pushed 
railroads and mining companies can catch up with their 
deliveries and production. 


THE SLUMP IN RAILROAD SECURITIES. 


Numerous Causes Including War and Doubts About the 
Interstate Commerce Board. 


The downward swing in the prices of railroad securi- 
ties since last December has without doubt been due to a 
conibination of unfavorable influences, among them the 
sales by people who had bought up a good part of the se. 
curities amounting to over one and one half bilMon dol- 
lars, which distressed Europe had to sell. They had ex. 
pected to sell them later on at a profit, but when we en- 
tered the war and crop prospects began to look dark, 
they lost patience and preferred to get out. Then there 
have probably been substantial sales by the English goy- 
ernment which had collected American railroad securi- 
ties to use them for another collateral loan, but preferred 
to sell them in the open market, when our government 
came to the assistance of the Allies. Then many rich 
holders have come to the conclusion that they could saye 
on their income taxes by selling railroad bonds and 
stocks and substituting for them the 34% tax fee Liberty 
bonds. 

And last but not least is the position which the Inter- 
state Commerce Commission has taken in regard to thie 
15% freight rate increase asked by the railroads. The 
interrogatories sent out by the Commission to railroads, 
asking whether a real emergency existed, what had caused 
it, what was the cost of fuel, railroad material and labor 
and what disposition would be made of the increased 
receipts if the increase was granted, gave the impression 
as that the Commission doubted the necessity and urgency 
of an increase and suspected that the higher rates might 
be used for higher dividend payments. 


Everybody knows how high have gone the prices of 
fuel and material and what the wage increases mean. 
Yet the Commission is hesitating instead of acting. Py 
this it only indicts itself, for the exorbitant prices the 
railroads have to pay now certainly constitute eloquent 
testimony in favor of the roads. 


That a rate increase will be granted, was indicated by 
the President when he insisted on the passing of tlic 
Adamson law, to give the railroad employes better wages. 
When the question of the constitutionality of the law was 
before the Supreme Court and the labor bosses became 
impatient and decided to strike instead of awaiting the 
decision of the Court, the railroad managers, prompted by 
patriotism announced their consent to the terms of the 
Adamson law, whether declared constitutional or not. The 
railroads then at once banded together to serve the gov- 
ernment first before everything else. By every act since 
then they have shown their patriotism. Yet the Commis- 
sion is hesitating and takes its time to make up its mind. 
Can it be any cause for surprise then if investors have 
lost faith and confidence and fear the worst from the 
hands of the Interstate Commerce Commission? 





BROOKLYN RAPID TRANSIT PROBLEMS. 

The management of the B. R. T. company has joined 
with the Manhaftan companies in asking the Public Serv- 
ice Commission authority to charge 2c. for transfers on 
car lines of the company, which are now given free. The 
transfer system, T. S. Williams of the company said, 
had grown to be an abuse and the immense increase in 
the cost of supplies and operation had made it impera- 
tive that relief be granted. Orders for improvements 
issued by the commission necessitated a constant appropri- 
ation of larger size. Mr. Williams gave no figures, but 
the increases paid out by the surface lines in Manhattan 
are a good criterion of the burden B. R. T. bears. In 
Manhattan the average fare received by the surface lines, 
owing to the transfer system, was 3%c., and this year to 
June 30 the wage increase will total $1,039,000. There 
would seem to be a fair prospect that the commissio! 
will grant half the request and allow a charge of Ic. for 
transfers, The news of the hearing checked liquidation 
and B. R. T. acted better than in some weeks. The stock 
shows no snap, however, and receivership talk for the 
Manhattan lines caused quite a little uneasiness. 
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INDUSTRIAL STOCKS. 


Morton Lachenbruch & Co., Equitable Build- 
ing, N. Y¥. Ci 


= a. 
American Cyanimid com...... Ps 
American Cyanimid pfd.. 
American Internationcl ....... 4 
American Sumatra Tob com... 27 


American Sumatra Tob pfd. as 


Atlantic Steel com.........cees 28 13 
\tlantic Steel pfd.. sch taeda 97 
Burroughs Adding Machine. "27459 200 
By Products Coke............. 156 162 
Celluloid Co. of America......180 190 
Charcoal Iron com.......... -. 8% 8% 
Charcoal Iron pfd..........ee. 7% 7% 
Restate MOORE .cccccccvcse . 530 550 
Empire Steel com..... ademkanane . 38 ee 
j.mpire Steel pfd.......... nnn 83 
Hale & Kilburn com.......... i, 6 
Hale @ BMviWare OlG.. wccicccees_se “0 
Ingersoll OG GON 6:0 6:ccteeen 220 230 
ngersoll Rand pfd..........-. 105 108 
Kirschbaum (A, B.) com...... 30 34 
Kirschbaum (A. B.) pfd....... 85 90 
Lima Locomotive com.......... 55 
Lima Locomotive pfd.......... 75 85 
Mergenthaler Linotvpe ....... .147 150 
Parke Davis ....... ee enans er 116 
Semgt Solvay .........0. ey eet 237 261 





PITTSBURGH QUOTATIONS, 
George R. Christian, 80 Bway, N. Y. City. 


Bid. Asked. 
amen BOWOP PIG.6. 6 0sccecccece 16% 17 


Amer Window Glass Mach..... .. 50% 
Amer Window Glass Mach pfd. 93 ‘ 








Caney Mive? GOS ic cccccccccccs os 49 
Columbia Gas & Bl...........- 40% 40% 
Harbison Walker pfd.......... 105 a 
Independent Bwag pfd. .......... 10% 10% 
LaBelle Iron Works com...... .. 93% 
LaBelle Iron Works pfd....... 124 P 
Mive TAGES GB FUE cccccceccass 64 ee 
SRE SE en oiicdk cee ccccnsnss 50 Sale 
National Fireproofing com..... .. 5% 
National Fireproofing pfd...... 13 ee 
ORIG POR OE. soc cccsccccceccs 17% as 
Ohie PUG BUMP. .cccceccceses 47 47% 
COR Be GN. so ccccccicccs: a2 133 
Pittsburgh Bwg pfd........... 12 Sale 
Pittsburgh Jerome ............ 47 50 
Pittsburgh Oil & Gas........ 4% Sale 
Pittsburgh Plate Glass 119 >? 
iy So Oe err 21% 21% 
A SE. Cbthwdkdnesakianaen 15 17 
Sa Te es occ kcccssesden 02 13 
Southern Oil & Trans.......... 2% 4 
Tonopah Pxtension ............ 2% 2% 
Ute: GM... 6409.00.68 ccs00sse0K0 70 Sale 
Westinghouse “Mir” RD. 46000 114 Sale 
Westinghouse Wlec. ........... 52% 4253 
Westinghouse Machine ........ 50 
MISCELLANEOUS BONDS, 

Bid. Asked. 
Hotchkin & Co., 34 Pine St., N. Y. Citv. 
Adirondack Elec Power 5s..... .. 95 
American Real Estate Co 6s... .- 5 
Arkansas Water Co 6s....... ‘ -2 oe 


Bangor & Aroostook RR 4s.. <s 
Birmingham Water Co (Ala) 58 soi 9214 


Buf & L Erie Tr Co fl 5s..... 20 25 
Butte Water Co. (Mont) 5s... 95% 97% 


City Wat Co (Chatt, Tenn) 6s 97 - 
Clev Pain & Ash Ry fl 5s.... 30 ae 


Denver Un Wat Co 5s 1914... 8&7 90 
Ellicott Square Co §5s........ 97 99 
Fries Mfg & Power 5s........ 9%... 
Glens Falls Gas & El Co 5s... 97 = 
Inter Silver Co deb 6s........ 1 101 
Inter Silver Co first 6s........ 108 110 
Jackson Light & Tr Co 5s.... 91 93 


Joplin Water Co ‘Mo’ 5s 1940. 74 79 
Kana Wat & Lt Co (WVa) 5s. 84 90 
Muncie Water Co (Ind) 5s..... 82 on 
Nat Sec Corp prior lien 6s.... 88 92 
New Ene Power Co 5s......... 91L, «6 
Peoria Wat Co (Ill) 1st con 4s 57 60 
Peoria Wat Co (Ill) pr lien 5s 87 ee 
Racine Water Co (Wis) 5s.... 84 

St Joseph Wat Co (Mo) 5s... 57 60 
Rockland Rock Lime Co 5s.... 76 
Syracuse La Sh & N Ry 5Bs.. 73 7 
U §S Envelope Co 5s.......... 99 101% 
Wichita Water Co (Kan) 5s.. 89 ee 





‘Westches Lt Co Ist 5s, 1950. . 


NEW YORK PUBLIC UTILITY BONDS. 
Wm. Carnegie Ewen, 100 Broadway, N. Y. C. 
Bid. 
Rklyn U Gas Co 1st 5s, 1945.. 99 
Cent Union Gas Co Ist 5s, 1927. 98 100 
Edison El Ill Bklyn 4s, 1939.. 81 86 
Equit Gas Lt Co Ist 5s, 1932.. 98 100 
Kings Co El Lt & Pr ist 5s, 1937 95 
New Amst Gas Co con 5s, 1948. 
N Y & E Rr Gas Co 1s 5s, 1944 
N Y & E Rr Gas Co con 5s, 1945 
Nor Westches Lt Co 5s, _—* 
Stan Gas Lt Co Ist 5s, 1930.. 


Atlan Av RR Bklyn Gen 5s, 1931 
Bway Sur RR Ist 5s, 1924. 
Bway & Sev Ave con 'Bs, 1943... 
oe & West End gen 5s, 
Bklyn C & New 1st is, 1939. . 
Bklyn City RR 1st 5s, 1941. 
Bklyn Hghts RR Ist 5s. 1941.. 
Lex Av & Pav Fy 5s, 1997.. 
Steinway Ry Co Ist 6s, 1999: 
South Ferry RR ist 5s, 1918.. 
Third Ave RR 1st 5s, 1937... 
Union Ry Co 1st 5s, 1942..... .. 


gazagese sarseezes 


83: 2238: 3323 





ST. LOUIS QUOTATIONS, 
Mark C. Sternberg & Co., 300 N. Broadway, 


St. Louis, 
Bid. Asked. 
Amer Cred & Ind Co...... is oe 195 
AmmGr Beate GB. ove ciccscvcess 110 120 
Cn-teed Pds Corp com, <i 86% 88 
Chicago Rwy Equip..... ieee 41 4t 
Consolidated Coal Co........ ..103% 105 


International Show Co com....180 183 
National Candy Co ist pfd....101 103 
National Candy Co, 2d pfd.... 23% 24 


National Candy Co com. ....... 87 90 
St Louis Cotton Compress..... 38% 40 
United Rwy Co of St Louis pfd. 16% 17 
United Rwy Co of St Louis com. Big 6 
Wagner Elec Mfg Co. ........184 185 
BONDS. 
City of St L 4s, 1928-29-31..... 100 102 
City of St L 4%s, 1935....... . 106 107 
E St L & Sub Co 5s, 1932..... 85 86 


Kans C Home Tel Co 5s, 1932. 93 94% 
Kans C Long Dist Tel 5s, 1925.. 91 924 
St L & Sub Ry Co gen is, 1923. 70 72 

St L & Sub Ry Co Ist 5s, 1921.. 97% 99% 
Un Ry Co of St L g mtg 4s, '34. 58% 59% 


Cent Coal & Coke com.,...... oo ae 58% 
Cent Coal & Coke pfd.......... 71 73 
Ameo COME AAG osicvdcsccsicecns ae 85 
Beles Ge TE OO. inc vce sccscca 205 210 
Rice Stix Dg 2d pfd...........102 103% 
Rice Stix Dg 1st pfd........... 1114 113 





MISCELLANEOUS STOCKS. 
Williamson & Squire, 25 Broad St., N. Y. City. 





Bid. Asked. 

Asner GHD COMBs< cccscccccss a ae 49 
BRAG THEO BOs cvccesiciccces 71 73 
Be I so 06. 009600060006 70 75 
Amer Type Founders com...... . 38 4 

Amer Type Founders pfd....... 90 5 
ee ere errr saa 108 
Borden Con M pfd...........0.: 103 106 
CN GO Mec cncccccksraxeees 75 78 
SE CIM 65s dccccsescaecce 94 96 
Lehigh Valley Coal Sales....... - 80 85 
New Jersey Zinc...... sacuceunt é 315 
Otis Elevator.......... 63 
Otis Elevator pfd.... 04 
Royal Bak P com. is sl 153 
ee ES ere 00 103 
NO Ts ik occ ccnincdcanscs 229 





PUBLIC UTILITY QUOTATIONS, 
Lamarche & Coady, 14 Wall St., N. Y. City. 





Bid. Asked. 
Amer Gas & El com............ 123 125 
Amer Gas & El pfd..........+. 49 50 
Amer Light & Tr com..........310 313 
Amer Light & Tr pfd..... Kogan 112 
Amer Power & Lt com.......... 68 70 
Amer Power & Lt pfd........... 89 91 
Amer Water Wks & El Ist pfd. 78 81 
Cities Service com..........e00. 279 281 
Cities Service pid. ....ccccosccs 84% 8% 
Commonwealth Pr Ry & Lt pfd.. 74 16 
Northern States Power Co...... Rt 87 
Pacific Gas & El com..... 56 57 
Pacific Gas & El pfd............ 90 
Republic Ry & Lt com... wa. 31 
Republic Ry & Lt pfd.......... 64 65 
Tennessee Ry Lt & Prcom....... 5% 6 
Tennessee Ry Lt & Pr pfd....... 24 26 
United Lt & Rys Ist pfd......... 69 71 





INFORMATIVE LITERATURE. 


The Wollman Review, issued every 
two preens . the Stock Exchange firm 
of W. Wollman & Co., 120 Broadway, 
N. Y. Sity, in their issue of May 12, 
discusses the taxation plans of the 
Government and the present position 
of the stock market. 

The M. & F. Bulletin, issued weekly 
by Oe ae & Finlay, 115 Broadway, 

Y. City, contains information on un- 
lated securities. 

Wm. R. Staats Co., 105 West 4th 
street, Los Angeles, Cal., has issued 
a booklet which contains a review of 
the Act of Congress on Authorizing 
the New War Loan. 

“The Greater New York,” a bulletin 
published by the Merchants’ Associa- 
tion of New York, contains a review 
of the speeches delivered by the 
French Commission on their visit to 
New York. 

The Treasury Department at Was3n- 
ington, D. C., has issued a circular let- 
ter outlining the plans of the New 
Liberty Loan showing the allotments, 
payments, dates, etc. 

Claude Meeker, dealer in Investment 
Securities, 71 Broadway, N. Y. City, has 
prepared a circular letter which de- 
scribes the 6 per cent, cumulative pre- 
ferred stock of the Cities Service Co. 

H. F. Bachman & Co., 61 Broadway, 
N. Y. City, have issued a circular let- 
ter, which contains a review of the 
Watkins Bureau Report on the Cotton 
crop. 

Merrill, Lynch & Co., 7 Wall Street, 
N. Y. City, have issued a booklet en- 
titled “The Efficiency of Invested 
Funds.” 

Fanning, Buck & Co., 67 Exchange 
Place, New York, have issued a de- 
scriptive booklet on Carwen Steel 
Tool Co. 





FINANCE THE COUNTRY AROUND. 


The sales of the Acme Tea Co. for 
four weeks ended May 5 were reported 
at $2,113,395, compared with $1,294,- 
021 for the four weeks ended May 6, 
1916, an increase of $819,374, or 63.5 
per ‘cent. From January 1 to May 65, 
1917, total sales were $8,514,271, com- 
pared with $5,764,725 for the same 
period of 1916, a gain of $2,750,546, or 
47.7 per cent. 

The Pierce Oil Corporation in 1916 
showed earnings applicable to the cap- 
ital stock of $1,393,778, which com- 
pares with $316,787 in 1915. The earn- 
ings are equivalent to $2.51 a share on 
the 554,300 shares outstanding, against 
57c. per share earned in 1915. 

The city of Ellsworth, Me., will re- 
ceive proposals for the purchase of 
$28,000 4 per cent. coupon “Refunding 
Bonds” up to May 21, 1917. The bonds 
are exempt from taxation in the State 
of Maine. 

Geo. M. Bechtel & Co., Davenport, 
Ia., are .offering several municipal 
bond issues of towns located in Iowa 
bearing from 4% per cent to 5 per 
cent interest. 

The Toledo & Ohio Central Railwa 
Co., for the year ended December 31, 
1916, shows gross income of $2,209,234, 
compared with $1,477,884, an increase 
of $731,350 over 1915. The net income 
for the year was $744,301, compared 
with $43,112 the previous year. 

A report compiled by the Depart- 
ment of Commerce shows that Cuba 
imported $3,300,000 worth of paper in 
1916 and American manufacturers fur- 
nished over 70 per cent, of that total. 

The American Power & Light ’Co., 
and local Omaha interests have ac- 
quired all of the common stock of the 
Omaha Electric Light & Power Co. The 
combined earnings of the Omaha Elec- 
tric Light & Power Co., and its sub- 
sidiary for twelve months ended March 
31, 1917, were, gross, $1,851,161, and 
net, $750,916. 

Imports for nine months, March in- 
clusive, total $1,118,050,000, a monthly 
average of $202,005,000, compared with 
an average of $193,479,000 for eight 
months. Exports for the period were 
$4,636,977,000, an average of $515,288,- 
000 per month, compared with an av- 
erage of $510,444,000 for eight months. 

The Public Service Electric Co., of 
New Jersey, controlled by the Public 
Service Corporation of New Jersey, has 
increased its capital stock from $30,- 
000.000 to $50,000,000. 

Time for depositing the shares of 
the Santa Cecilia Sugar Co., under the 
readjustment plan, has been extended 
until May 25, 1917. 

Stockholders of the F. W. Wool- 
worth Co. have approved the retire- 
ment of $500,000 preferred stock, re- 
rye the outstanding amount to $12,- 


A meeting of the stockholders of the 
Wright-Martin Aircraft Corporation 
has been called for May 24, to act 
upon increasing the common_ stock 
from 500,000 shares to 1,000,000. 


William P. Bonbright & Co., Inc., 
report a good demand for short term 
securities as evidenced by the fact that 
they have already sold more than $1,- 
000,000 of the $1,800,000 6 per cent. 
secured notes of the West Virginia 
Traction & Electric Co., underwritten 
by them, since making their private 
offering of these notes on May 1. 


The Columbia Gas & Electric Co. re- 
ports gross earnings for four months 
ended April 30, 1917, of $4,082,813, an 
increase of $604, 272 over the previous 
period of 1916. Net earnings and oth- 
er income amounted to $2,862,147, an 
increase of $822,216, and surplus in- 
crased $789,323 in the same period. 

The Grand Union Tea Co., and the 
Globe Grocery Stores, operated by the 
Jones Brothers Tea Co., Inc., report 
sales for four months ending April 39, 
1917, of $3,520,089, which compares with 
sales reported for the corresponding 
period of 1916 of $2,996,144, an in- 
crease of 17.5 per cent. 

Howard Throckmorton and Martin 
Judge, Jr., general partners in the firm 
of J. M. Byrne & Co., members of the 
N. Y. Stock Exchange, announce the 
completion of their San Francisco 
offices on the ground floor of the In- 
surance Exchange Building, 441 Cali- 
fornia Street. Joseph B. Byrne, the 
senior partner of J. M. Byrne & Co., 
was the founder and senior partner 
of Byrne & McDonnell, the business of 
which was dissolved by mutual con- 
sent on March 15 last. The offices of 
Bvrne & McDonnell at New York, New- 
ark and Paterson, N. J., have been re- 
tained by J. M. Byrne & Co. 

Peabody, Houghteling & Co., of Chi- 
cago, Tll, are offering the first mort- 
gage 6% serial bonds of the Midland 
Counties Coal Co., at par and accrued 
interest and yielding from 5% to 5%%. 
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NEW LOANS, 





$500,000 
4% North Carolina Bonds 
Raleigh, N. C. 


Sealed proposals will be received at 
the office of State Treasurer until 
noon, Thursday, May 24th, 1917, for 
the purchase of all or any part of 
the following bonds: 


$25,000.00 4% ten year bonds for 
“The State Home and 
Training School for Girls 
and Women,” dated July 
Ist, 1917; expiring July Ist, 
1927. 


$75,000.00 4% ten year bonds for 
“Caswell Training School,” 
dated July Ist, 1917; ex- 
piring July Ist, 1927. 


$400,000.00 4% forty-one year bonds 
for “Road Building,” dated 
July Ist, 1917; expiring 
July Ist, 1958. 


Blanks for bidding will be furnished 
upon application to me. 


B. R. LACY, State Treasurer, 
Raleigh, N. C. 


NOTICE OF SALE 


Of Ten Thousand ($10,000.00) 
Dollars of “Additional Water 
Bonds” of the City of Sidney, 


Montana. 


NOTICE IS HEREBY GIVEN that the City 
of Sidney, Montana, will on the 18th day of 
oe A. D. 1917, at the hour of eight o’clock 
Pe M. of said day, at the Council Chambers, 
in the City Hall, in said City of Sidney, Mon- 
tana, sell at public auction, to_the highest 
bidder for cash, Twenty coupon Bonds, called 
and known as “Additional Water Bonds,” of 
the denomination of Five Hundred ($500.00) 
Dollars each; said Bonds to bear interest at 
the rate of six per cent. (6%) per annum, 
ayable semi-annually, on the Ist days of 
Tonuaty and July of each year. Said Bonds 
to bear date of July Ist, 1917, payable in twenty 
years, and redeemable after ten years from 
their dare; the principal and interest payable 
at the office of the City Treasurer of said City, 
or at the option of the holder at some Bank 
in New York City, to be designated by said 
City Treasurer. No bid can be received_ for 
at less than par and accrued interest. Each 
bidder is required to deposit a check, fully cer- 
tified by some bank in the City of Sidney, 
Montana, in the sum of One Thousand Dol- 
lars, payable to the City Treasurer of said 
City of Sidney, as a guaranty that he will 
take and pay for said Bonds as soon as same 
are signed and ready for delivery. The City 
Council hereby reserves the right to reject 
any bids made, and to sell said Bonds at 
private sale as provided by law. 

Bidders shall satisfy themselves as to the 
legality of the Bonds before bidding. 

Said Bonds are known as “Additional Water 
Bonds,” and are issued for the purpose of 
completing the Water System and Water 
Plant in said City of Sidney, and to make 
necessary additions thereto, and pay off cut- 
standing warrants and indebtedness incurred 
in the building and erection of such Water 
System. 

A complete transcript of all the proceedings 
touching the issue of said Bonds will be tur- 
nished by the undersigned upon application 
by letter or wire. 

By Order of the Council of the City of Sid- 
ney. Montana. 

Dated May 8th, 1917. 

F. J. MATOUSHEK, 
City Clerk. 








CLASSIFIED DBPARTMENT, 


WANTED—S$40,000.00 6% First Mortgage loan 
guaranteed free from income tax on propert 
worth $100,000.00. Secured by the freehold =e 
theatre, furnishings and equipment of one of 
the most palatial cinemas in England. Situ- 
ated in Croydon, a suburb of London with 
population of over 100,000. The theatre is in 
the heart of town and cost nearly $100,000.00. 
Strictest investigation through bankers in- 
vited. Absolutely safe. Particulars upon re- 
quest. Address BOX 37, Financial Worid. 








NOTES OF THE CURB MARKET. 

The Standard Silver Lead Mining Co. 
made $410,076 in actual operating pro- 
fits out of an income of $875,648 from 
ore sales in 1916. Dividends dis- 
bursed during the year amounted to 
$600,000. The surplus as of January 
1, 1917, was $336,942. 

The Transue & Williams Co. reports 
gross sales in April, 1917, of $582,836 
and net profits of $104;888. Gross 
sales in first four months of 1917 were 
$3,357,000 and net profits amounted to 
$572,862. 

Earnings of the Mines Co. of Amer- 
ica and subsidiary companies for the 
year ended December 31, 1916, show 
that gross earnings were $100,892, a 
decrease of $855,062. Total surplus, 
after the payment of expenses and 
taxes, amounted to $1,155,154 a de- 
crease of $448,254. The Mexican situ- 
ation is given as a cause of the potr 
showing. 

The Oklahoma Producing & Refining 
Co., in the first quarter of 1917, reports 
net earnings of $456,747, which would 
be at the rate of $1,826,988 per annum. 
The company pays dividends at the 
rate of 10% per annum, and after de- 
ducting 2%% for the first quartes’s 
dividend the surplus remaining 
amounted to $331,000 for the quarter. 

On very active trading the shares of 
the Submarine Boat Co. were advanced 
from a price of 23 on Monday up to 
a high of 32 on Friday, Several ru- 
mors accompanied the rise, one beinz 
that the company had received a large 
order for submarines from the Gov- 
ernment. 


The Government nlan to place a 5% 
tax on the gross business of automo- 
bile concerns has caused stockholders 
of the various companies much worri- 
ment, as the issues traded outside con- 
tinue to go down. Both Chevrolet and 
United Motors were quite weak. 

The rise in Submarine Boat was 
helpful to the shares of the Lake Tor- 
pedo Boat Co., and the latter com- 
pany’s shares advanced from 6 to 9 
on the same rumors that accompanied 
the rise in Submarine Boat. It is be- 
lieved that both companies will receive 
contracts from the Government, 

More activity with advancing prices 
was shown in the independent oil list 
during the week, with Merritt Oil as 
the leader. The Cosden issues and Sa- 
pulpa Refining held well. 

Copper shares held well, but they 
were not very active, considering the 
advances gained by the copper shares 
listed on the Big Board. .sore atten- 
tion is being paid to the industrial list 
at present. 

The American Sumatra Tobacco Co. 
has applied for listing its stock on the 
Stock Exchange. It never had a broad 
market until recently, when shares 
were taken hold of and advanced some 
five points. The company for nine 
months ended April 30, 1917, reports 
net earnings of $1,100,000. It is ex- 
pected that company for the full year 
will show 7% on preferred stock and 
$18 for the common. 





A FRANK OPINION, 


George R. Dyer, of the Stock Ex- 
change firm of C. I. Hudson & Co., has 
prepared a review of the international 
situation and its bearing on Ameri- 
can business affairs and American se- 
curities. The foreign situation is dis- 
cussed in a very frank manner. Mr. 
Dyer, besides being a Wall street man, 
is a military man and he has handled 
the Russian and submarine situation in 
a way to command attention. He has 
also prepared a letter on the railroad 
situation, pointing out that under the 
new “Community of Interest” which 
has heen brought about through the 
efforts of the Council for the National 
Defense the position of the railways 
will be enormously improved as to ef- 
ficiency and earnings. 





FROM CUR READERS, 


As a reader of The Financial World 
I take great pleasure and find great 
help and value in considering invest- 
ments. Rev. L. P. Russell. 





I am glad to have your paper week- 
ly. Some of the trash you expose is a 
credit to your management. 

James Glover. 





I have been pleased with The Finan- 
cial World and found it just the real 
thing for an investor. 

Wm. L. Schlumpf. 





Thanking you for your many favors 
and splendid advice which you have 





always freely given, I am 
c 8& Ell. 





DIVIDENDS. 
DIVIDEND NOTICE. 
THE AMERICAN GAS COMPANY. 
104 Market Street, Camden, N. J. 
PE; May 15th, 1917, 
A quarterly dividend of 2%, or $2.00 per 
share, has becn declared on the capital stock 
of this Company, payable June Ist, 1917, 
the stockholders of record at three o'clock 
P. M., May 16th, 1917. Checks will be mail 
J. B. TOWNSEND, 3d, Treasurer. 


BORDEN’S CONDENSED MILK 


COMPANY 
PREFERRED STOCK DIVIDEND NO. ¢2, 
A regular quarterly dividend of 1% per cent 
has been declared on the Preferred Stock 
this Company, payable June 15th, 1917, ; 
stockholders of record June Ist, 1917. Books 
close June Ist, at 3 P. M., and open June l6th, 
at 10 A. M. Checks mailed. 
F. D. SHOVE, Treasurer. 


THE CUBAN-AMERICAN SUGAR CO. 

A quarterly dividend of two and one-ha); 
per cent. (24%) was declared this day on 
the outstanding Common Capital Stock pay 
able July 2, 1917, to stockholders of recor. 
June 15, 1917. 

Checks for the payment of the dividen 
will be mailed. 

Transfer books will not Be. teved. 


A. J. AKIN, Secretary. 
New York, May 16, 1917. 


THE CUBAN-AMERICAN SUGAR CO. 

A quarterly dividend of one and three-quar 
ters per cent. (14%) was declared this day 
on the outstanding Preferred Capital Stock 
payable July 2. 1917, to stockholders of rec- 
crd June 15, 1917, 

Checks for the payment of the dividend 
will be mailed. 

Transfer books will not be closed. 

A. J. AKIN, Secretary. 

New York, May 16, 1917. 


MERGENTHALER LINOTYPE CoO. 
New York, May 15, 1917. 
A regular quarterly dividend of 2% per cent. 
on the capital stock of Mergenthaler Linotype 
Company will be paid on June 30, 1917, to the 
stockholders of record as they appear at the 
close of business on June 2, 1917. The trans 
fer books will not be closed. 
FRED’K J. WARBURTON, Treasurer. 


NATIONAL LEAD COMPANY. 
111 Broadway, New York 
The regular quarterly dividend of one and 
three quarters per cent. on the Preferred Stock 
of this company has been declared payable 
ig ty 1917, to stockholders of record May 




















A quarterly dividend of one per cent. on the 
Common Stock of this company has been de- 
clared payable June 30, 1917, to stockholders 
of record June 8, 1917. 

FRED R. FORTMEYER, Treasurer. 


REPUBLIC IRON & STEEL COMPANY. 
PREFERRED DIVIDEND NO. 55. 

At a meeting of the Executive Committee of 
the Republic Iron & Steel Company, held 
May 15th, 1917, the regular quarterly dividend 
of 134% on the preferred stock was declared 
payable July 2nd, 1917, to stockholders of 
record June 15th, 1917. Books remain open. 

COMMON DIVIDEND NO. 3 

At a meeting of the Executive Committee of 
the Republic Iron & Steel Company, held 
May 15th, 1917, a dividend of 14% on the 
common stock was declared payable August 
Ist, 1917, to stockholders of record July 16th. 
1917. Books remain open. 

R. JONES, JR., Secretary. 


SOUTHERN PACIFIC COMPANY. 
DIVIDEND NO. 43. 

A QUARTERLY DIVIDEND of one dollar 
and fifty cents ($1.50) per share on the Cap- 
ital Stock of this Company has heen declared 
— at the Treasurer’s Office, No. 165 

roadway, New York, N. Y., on July 2, 1917, 
to stockholders of record at 3 o’clock P. M. 
on Thursday, May 31, 1917. The stock trans- 
fer books will not be closed for the payment 
of this dividend. Cheques will be mailed only 
to stockholders who have filed permanent divi- 
dend orders. 

A. K. VAN DEVENTER, Treasurer. 

May 10, 1917. 











MEETINGS, 





GREENE CANANEA COPPER CO. 


NOTICE OF ANNUAL MEETING. 

Notice is hereby given that the Annual 
Meeting of the Stockholders of the Greene 
Cananea Copper Company will be held at the 
office of the Company, 42 Broadway, New 
York, N. Y., on Monday, the eighteenth day 
of June, 1917, at twelve o’clock noon, for the 
transaction of any and all business that may 
come before the meeting, including the clec- 
tion of three directors to hold office for three 
years. 

The transfer books of the Company will not 
close, but only stockholders of record as at 
three o’clock P. M., Friday, May 25, 1917, will 
be_entitled to vote at this mecting. 

By Order of the Board of Directors. 

J. W. ALLEN, Secretary. 





When writing advertisers, tell them you are a subscriber to The Financial World. 
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NEW YORK STOCKS 


Nn. Y¥. STOCK EXCHANGE PRICES, 

The trend of stocks was distinctly 
upward this week, with professional 
interests aided by large banking 
forees. It is desired to make the Lib- 
erty Loan a great success and this 
would scarcely be possible with fall- 
ing markets. The stock market is to 
be directed by powerful interests from 
now on to suit their purposes. The 
neriod is a critical one and the big 
people do not want the stock market 
to reflect any pessimism, whether it 
exists or not. Friday’s prices: 














High Low Close 

Diet Tick cccsaccccceseciss ce es | 71 
nee eee 6% 6 6% 
AE MAMEOIE:.<0000. cocccesvcese 27%, 2634 26% 
Abis-C haimers, pid........++ee0 84 84 84 
Am. Ag. Ges yn os cts 91% 91% 91% 
American Beet Sugar............ 91 88% 894 
Mr GOR. 6 non 50 06.0.06050446 46% 4514 45% 
Amencan Car & Saeed Serer 69% 68% 68% 
American H. & L............0005 2% 12% 12% 
American H, £ L or 60% 60% 60% 
Ail, THE BG 000 6000860e0sssancses 27% 26% 27% 
RRP Cer rT Cee nor 213g 20% 21% 
Arte, TOE OBB. «5 cc cceccxsscece 57% 57% 57% 
American Locomotive... --. 6934 673 Y 
Americam Smelting............++. 

A nerican Stee: & Fdry 

eS rrr 

ie & & Sawer ‘ 

kets TOUMCOO. <occcccccscce coccce 190 

American Woolen....cccccccccees 

ANBCOBGER oc cccccccccccccccsocccces ? 
RIE ccocisadnan.cbiueptanaad 993¢ 100 
wis & Peer err 54 101% 102% 
Baldwin Locomotive 57 57% 
DSR... Be Gee tctncceee 68% 68% 
BethsReGh Bteel. ceccccccveseccccs 135-135 
Brookiyn Rapid Tran 58% 58% 
Butte & Sup. ..ccccoes saben dada 44 43% 43% 
CaBiermia Peteel..cccsccicesescs 19% 19% 19384 
Catedian Pacific......:..scecees 16134 15934 160% 
CHRRIEE BARRIER, 0 60ccccdsascccces 875% = 86 
COREE DRONES 06i65544s05cu0aes 92% 89% 
rom FO eer 74% 353 735% 
Chicago & Northwest............ 110% 110 110% 
CRI SANO co 500ss0scessewaees 22% 21% 21% 
Chino Con. Cop.... 55% 54% 54% 
Col. Puel & Lron 52% 50 50% 
Col. & South 2nd pfd.......ce0s. 44 44 44 

OMOUEIEE LOGE... o.ccccrecess- san 107% 107. 107 
a eee re sree 92% 92% 92% 
Ce I i vscccdanvddedsnan 254% 243g 24% 
Corn Prodacte pf@.....ccccccees 100% 10034 10034 
CoB ies v0 05ssccesasesains 6934 6634 67% 
Co Ce BI a 60 os ciscdcenses 44% 4: 214. 4254 
Cuba Cane Sugar pfd.........0+. 90% 90% 90% 
DG Te PO, con deccsrdccsicecs 115% 115 115% 
IES i chnecdndstvetesences 123% 12 12% 
Didi, HORAN, « ccccvncccsisvecs 16% 15% 16% 
WD srica che tosses idabavdincactewse 25% 24% 24% 
a heer rere 37 «=636% 36% 
GE SL cdcncexésaciviccnss 29 29 29 
General Electric.........s00.00+.158% 157384 157% 
ee rrr 194% #101 102 £4 
CHS, Be Picnctcaddesanccnesd 51% 50% 503% 
Gat DOOR BOs. 60kcdccncsecess 106 105 = 1055 
vreat N Ore Subd _...... -. 4% 8B 33 
Greene C.. COMPOSE. «cccccccccees 42% 41% 41% 
Ijlinois Central 101% .01% 
Insp. Copper.... SY 55% 57 
ROUGE, Gin ké0scecscdescsscoenses 9Y 9 9% 
ES Ee mee ¢ 273%% 27% 
eyes fae 8354 79 80 
International Paper.............. 37% 3714 37% 
RE ee ee 404% 3934 40 
co ee ee eer 48% 485% 48% 
nda nccesircees e0ccness 4644 45% 45% 
SM, ao. 5 66d 606 06 ssceeaws 91% 89% 90% 
eo Seer 6214 62% 62% 
Liggett & Myers pfd............ 119 #119 119 
es Se Fe eae 50% 47% 48% 
Maxweil M. Co. Ist pf.......... 65 55 65 
ee re 92% 90% 90% 
Miami Copper K 934 
Midvale Steel ‘ 


Mo. Pac. ctfs 





Miesouri Pacific W. b.....0.cesses 27% 2! 34 
a Sk OS ero 57% «56 574% 
Eg, Ds i.90:4:5.1088s80009K006 96 96 96 
Nas. Bnei. © S Gd. s.cscccsceces 95 95 95 
Bens I: kas dea kedenenaaessouku 56% 656 56 
Nevada Cons. Copper.......... 244% 24 24 
Be 1 Sere ---148 145% 1454 
ie a eee eee 89% 88% 88% 
FE Me OR OF |) eee 39 3834 38 
eens 21% 21 21 
Norfolk & Western..... ....... 121% 121 121 
Northern Pacific..........ssees. 102 100% 1W1\ 
Ce SE SL ic nscasencciouses 133% 127 151% 
a oe en 6% 5% 5% 
en niRe 24 23 23% 
so) rar 53% 52% 52% 
Philadeiphia Co.............+2.2. 33% 33% 33% 
Pressed Steel Car.............. 74% 74 7414 
Ry. Steel Spring 1 
tay Con Copper..... 
Pass needed soccccdinede 
ORE ND ns 0c0ccteuadesses 
a Sere 

& San 


Shattuck A. C............ 
Sloss S. & 1. Co 
Southern Pacific. 2 
a Pr reesetese 25) 


Southern Ry. pf......... sacar 53% 53% 5334 
eo, SAAR RS 85 80% 81% 
SONS DEGUII ei os5aeicccccotccs 41% 41% 41% 
Tennessee Cop. & Chem......... 16% 16% 
WRN Gi scanateetiesss seseeees- 207% 205% 2064 


ica cidkvedadoasconsenten 1816 Pa 1S 
Tob. Products ........ eens 

Union Pacific..........00. ec kade 138% 131% 152% 
ECR ae: 137% 137% 137% 
OF iy ERs cccsnccccsheoeses 128% 124% 12 
U.S. Rubber....... eonneasesa ase 55% 554 55% 
Ree 122%§ 120% 121% 
U. S. Steel i dictaetksescteeska 1184 118 118% 
Utah Copper....... jadessanscnnens 114% 112% 112% 
WPGMON OEE cecécceccccecc’ seece OF 


SE Is 55:5.6.4090006850 60008 
West. Mary... ia 





i) eee 
Willys-Overland 








CURRENT QUOTAT. IONS 


STANDARD OIL ISSUES, 
Carl H. Pforzheimer & Co., 25 Broad S&t., 
N. Y. City. 


Bid. Asked. 





Anglo-American Oil Co, Ltd..... 16 17 
The Atlantic Refining Co....... 895 910 
Borne-Scrymser Company ...... 420 450 
The Buckeye Pipe Line Co....... 100 103 
Chesebrough Mfg Co, cons.. 380 400 
Colonial Oil Company.......... 50 70 
Continental Oil Company...... . -480 510 
The Crescent Pipe Line Co...... 38 40 
Cumberland Pipe Line Co....... 135 145 
The Eureka Pipe Line Co........200 210 
Galena-Signal Oil Co pfd........ 138 141 
Galena-Signal Oil Co com...... 148 152 
Illinois Pipe Line Co........... 215 20 
Indiana Pipe Line Co.......... 92 95 
International Petroleum Co Ltd. 13% 13% 
National Transit Co. ....ccccces 15 17 
New York Transit Co.......... .185 195 
Northern Pipe Line Co.......... 100 103 
The Ghile Ol] CoO. ..ccccoceccecse 343 348 
Penn-Mex Fuel Co........+. cose SO 50 
Pierce Oil Corporation........ - 12% 12% 
Pierce Oil Corp conv 6s, 1924.... 81 
Prairie Oil & Gas Co...... pewend 505 515 
Prairie Pipe Line Co.......ccee 280 285 
The Solar Refining Co........... 320 830 
Southern Pipe Line Co.......... 195 200 
South Penn Of) Co... ccsccecccs 280 285 
South West Penna Pipe Lines....109 112 
Standard Oil Co of California...248 252 
Standard Oil Co of Indiana..... 720 740 
Standard Oil Co of Kansas..... 465 490 
Standard Oil Co of Kentucky...325 335 
Standard Oil Co of Nebraska... .500 §25 
Standard Oil Co of New Jersey. .600 605 
Standard Oil Co of New York... .292 206 
Standard Oil Co of Ohio........ 415 435 
Swan & Finch Company........ 100 110 
Union Tank Line Co.......cceee 50 93 
WRCUOM DH Ce bc cccccncesccceet 337 345 
Washingten Ol) CGO....2cccesece 28 32 
MISCELLANEOUS OIL COMPANIES. 
COGN EG bvidcsrcecosventaes 12 124% 
Gulf Oil Corporation............ 350 300 
TE Err rece 214 +#«%22 
Imperial OH Co, LAG... cccccces 350 875 
Magnolia Petroleum Co..........¢ 350 375 
Midwest Refining Co............ 128 1:30 
Sapulpa Refining Co........... HD 9% 
Merritt Oil Corporation........ 2478 82h 
Elk Basin Petroleum Co....... 10 104% 
Tidewater Oil Company......... 178 182 





PUBLIC UTILITY SECURITIES. 
H. F. McConnell & Co., 25 Pine + T, Cie. 


. Asked. 
Amer Lt & Trac com..........-. 310 313 
Amer Lt & TOG PIG. ccccccscscne 110 113 
Adirondack Elec Pr com........ 20 23 
Adirondack Elec Pr pfd......... 76 79 
*Amer Gas & Elec com.......... 124 127 
*Amer Gas & Elec pfd........ . 40 50 
Aembet Te BES GOMiicccccccesves G7 70 
Baber FE ELE OIG, 6 cs cccsscdteses 8&8 91 
Amer Public Utilities com....... 35 38 
Amer Public Utilities pfd........ 65 69 
American Waterworks Elec...... 7 10 
Amer W W & E ee pfd. 26 3 
Amer W W & E Ist pfd.......... 77 81 
+Associated Gas & Elec com & pfd 40 60 
Carolina Pr & Lt com........... 380 34 
Carolina Pr &@ LA O2d..ccccesés 6 100 
Cisies BOPVIOS GOR. vccvccccscses 278 281ex 
Oe Sener 8414 = 
COMPRES FP. COM. cciccsconeses 24 
Commonwealth Pr Ry & Lt com.. .. i 
Commonwealth Pr Ry & Lt pfd.. ‘ 75 
Denver Gas & Electric gen 5s.. 05 98 
Electric Bond & Share pfd...... 99 101 
Empire District Electric pfd.... 90 94 
Federal Lt & Trac com.......... 10 13 
Gas & Electric Securities com... .300 825 
Gas & Electric Securities pfd... 94 100 
Northern Ohio Electric com.... .. 38 
Northern Ohio Electric pfd...... as 78 
Northern Ontario Lt & Pr com.. 11 15 
Northern States Pr com....... “ 90 
Northern States Pr pfd........ 96 98 
Ozark Pr & Water com.......... 35 45 
Pacific Gas & Elec com......... 55 57 
Pacific Gas & Electric pfd...... &8 90 
Republic Ry & Light Co com.... 29 81 
Republic Ry & Light Co pfd..... 64 65 
Southern California Edison com. 85 87 
Southern California Edison pfd..105 108 
*Standard Gas & Elec com....... 10 13 
*Standard Gas & Elec pfd....... 35 36 
Tennessee Ry, Lt & Pr com... 5 7 
Tennessee Ry, Lt & Pr pfd...... 24 27 
United Light & Rys com....... 39 41 
United Light & Rys Ist pfd.... 68 71 
Western Pr com.......... eesees 13 15 
WEE FF Gob. ccccccsccssece - 61 55 





*Par value $50. 
tNominal. 








FOREIGN GOVERNMENT BONDS, 
C. F. Childs & Co., 120 Broadway, N. Y. City. 
Bid. Asked. 

Amer For Sec sec 5s Aug, 1919 95 95° 
Anglo-French 5s Oct, 10z0..... 93 93: 
Argentine Gs Dec, 1917......... 99 100 
Argentine 6s May, 1920........ 97 98 
Arg Int Listed 1909, 1914-45.. 80 90 


Arg Int Unlisted 1909, 1914-45. 81 82% 
Bord, L & Marse 6s Nov, 1919. HY 95 
Canadian 5s Aug, 1917....... -- 99% 100% 
Canadian Ss April, 1921........ 06% THR 
Canadian Int ds Dec, 1923..... 95 07 
Canadian 5s April, 1926....... 95% 96 
Canadian 5s April, 1931........ My DM 
Canadian Int 5s Oct, 1981..... 94 06% 
Canadian 5s March, 1937...... f NK 
Chin Hukg Rys (11) 5s '22-51 71 73 
Chinese External 6s Nov, 1919. 96 N73 
Cuban Ex Acc SF 5s 1904-44... 97 99 
Cuban In Annu 5s 1905...... 90 035 
Cuban Ex Acc SF 5s 1914- 49.: 02 05 
Cuban Ex 4%s Aug, 1919...... 84 86 


Dominican Ace SF 5s 1918-58.. 89 95 
French Sec Con 5%s Apr, 1919 a 99% 
French Intl 5s Jan, ludl...... 
Gt Brit & Ire Sec 5s Sep, 1918. a 7 
Gt Bri & Ire Sec 54s Nov, 1919 06 
Gt Bri & Ire Sec 5\s, Nov, 1921 $5 
GB &I sec con 514s Feb, 118 994% 99 
G B &I sec con i »s Feb, 1919 99% 099 
Italian 6s Oct, 1917.. 99 99% 
Japanese St ist 44s Feb, "4925 844% S87 
Jan Ster 2d 4%s July, 1925..... 83 85 
Jap Sterl 1905 4s Jan, 1931... 4s | 
) 


Newfoundland 5s July, 1919.... 9: 97% 
Paris, Fr Ex 6s Oct, 1921..... Mw 093% 
Russian Ext G%s June, 1919... 85 87 
Russian Int 5%s Feb, 1926....240 243 
Russian Ext 5%s Dee, 1921.... 76% 7 
Swiss 5s March, 1918.:........ 99% 100 
Swiss 5s March, 1920..... ee O8¢) 99% 


UNITED STATES BOND QUOTATIONS. 
Cc. F. Childs & Co., 120 Broadway, N. Y. City. 
Bid. Asked. 


Consol 2s, redecmable_ after 
April 1, 1930, registered..... 97 98 
Oe OE, FO 07 98 
3s, redeemable after Aug 1, 
1008, registered ...ccccccece Of 100 
RE re eee ren 100 
4s, redeemable after Feb 1, 1925, 
Be errr rere bi 106% 
CONOR: 3 5<s0csanddeensesnadee 105% 106% 
Panama 2s, redeemable after 
Aug 1, 1916, registered...... 97 98 
Coupon, redeemable after Nov 

Ge eee rere 97 98 
Panama 3s, payable June 1, 

THEE. PON? GOUDOR.. d6éc.ock00cs 90 95 
Conversion, payable 30 years 

from date of issue, reg; 

NS bb ba 4dn-nc0tbe0snede 90 bts 
Philippine 46 .cccccsisossec een 100 
ee | aeewrrerrrrrr rere rt 95 101 
POCGS TOR Whi bcicscscnscsecin 95 101 





CURB STOCKS. 


Closing on Friday, May 18, 1917, for some 
of the most active stocks and bonds dealt in 
6n the New York Curb Market follow: 


Stocks: Hich. Low. Close. 
BGG TED... oc0ss0:005.00% 3% 2% 2% 
Be. 70 © OP 0.6 saccces 49 48 49 
Am Sumatra Tob ...... 281%, 27% 27% 
Atiantic Petrol. ....00¢ tAA 6 G% 
Cg errr ree 2% 2u 2" 
ee” eee 12 11% 11% 
Chevrolet Motor ....... 9 94 94 
eS 2 ee 12% 12% 12% 
Condes Ol] & G......000% 124 12 12% 
Eres 10%.) «10 10% 
Everett Heaney. ....... 22 224% 22: 
EGO TOPPOGO: .cccccvese R% 8 8! 
Magma Copper. ........ 48 47%, 47% 
Merritt Of] .........0- 25%, 22% 24% 
SS rere 129 125 129 
Wall ConGelt, occsccvece 33%, 33% B3% 
MO Ate FS Ps occcatsess 4™% 4% 4% 
Oklahoma Ref. ........- N% 9, 9% 
Osage Hominy ......... R% RY, 8% 
Pierce ALPOW .osccscces B38, BRU, 38 ly 
Oo : Aer er NY, ny 0% 
Sinclair Gulf. .......... 83% 82% 88 
cerry 85 R2 85 
Standard Motors. ....... 14! 12% = 128% 
Submarine Corp. ....... 29% WG 81% 
United Motors. ......... 301%, 2UY~ 2% 
Wright Martin ......... 6 nm 5% 
United Sugars. -... 36% 86% 86% 

BONDS. 
ee er 91 90%, 91 
Bet Geen GES aatcdaenns My FR wy 
errr 98 98 98 
Cosdien & Co 66.......... 11 11 1” 
Cosden 6s, new ........ 9g 98 8 
FORGO TOG GIGS... 60ccsecc 8 a6 RG, 
Russ Gov 5l4s.......... 79%, 78 TRY, 





CHAIN STORE SECURITIES, 
Merrill, Lynch & Co., 7 Wall St., N. Y. City. 
Bid. A 


sked. 
Atlantic & Pacific Tea Co pfd.... 98 102 
PE NO. WO s 6.6.0 60.0se6 Ride 08 28 42 
NN re re ores 100 107 - 
SS ere porter 105 110 
SD Se ee re en rer 63 68 
5 6 UF errr rrr 103 198 
| in ot METER EER UR Tere 27 82 
OO are eee yee 8 92 
Woolworth com ......ccsccseees 126 127 
Woolworth pld ..rsrreveveecee 32d 126 
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Have You Renewed Your 
Financial World Subscription? 
If Not—Do It To-Day! 


June First the Price Advances 
$4.00 TO $5.00 


a Year a Year 


FROM 


Your acceptance of the Special Subscription Rates will save you from 


ONE TO FIVE DOLLARS 
But You Must Act Quickly! 





An Annual Subscription Entitles You to 
THE 52 THE 


SUBSCRIBERS’ ANNUAL PUBLIC 
INQUIRY AND WEEKLY SERVICE 

ADVICE ISSUES CORPORATION 

SERVICE REVIEW 

A Most Unusual Feature THE 
THE INACTIVE AND 

INVESTMENT pic St ga UNLISTED 
SUGGESTION rs SECURITIES 
DEPARTMENT SUPPLEMENT DEPARTMENT 


During the coming year we propose to add different departments and to enlist 
the services of other financial specialists whose views on their subjects may be con- 
sidered authoritative. 


Remember May 31st is the Closing Date 
Here Is Your Opportunity 


For $4.00 we will extend your subscription for one year from the time of your 
expiration date. You save $1.00. 


For $7.00 we will extend your subscription for two years from the time of your 
expiration date. You save $3.00. 


For $10.00 we will extend your subscription for three years from the time of your 
present expiration date. You save $5.00. 


New Subscriptions received upon the same terms. 


REMITTANCE MUST ACCOMPANY YOUR SUBSCRIPTION 


5-19 FILL IN, TEAR OFF AND MAIL THIS COUPON TODAY! 





The Financial World, 29 Broadway, New York. 


Enclosed find $........ eee 4 years’ subscription. 
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